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UBOUR  DEMANDS 
CAUSED  DIVIDEND 
CUT  IN  TORONTO 


l  nvompromisins:  .Attitude  of  Iiahuui 
<  ausod  lncrca.se  of  SfiOO.OOd  in  Pay 
KoU.  or  .*>  p,c.  on  Toronto  Hail. 
Capital  Stock — Three  Acars'  Sur- 
plu.s.  .After  Dividends.  Onh  \vri- 
aged  S.300.000. 


of  the  outftanfiinf  fciittiif  of  thr 
•>coi.  In  (_ajiailian  ftnam-ial  ciirior  c.i.  i|i. 
•T'-i-ffion  of  llo-  aiiortoii  to  toatir"'  ilio  .itj 
nuat  {Ji^  idoiiri  ra'i-  on  il'o  <a|nia!  «toi  U  of 
Toronto  tlailva'  frotu  S  to  »  p  r  ihiF  ii< 
Hoti  fotlim  ing  a  ?pooial  tnortin-  at  «|ii<-li 
su^r'otrpt  looiicF  haa  tint  I'i-otj  mai-'ihaflorj 

by  thr  Roanl  to  ioIp  npon  an  inoiea'C  in 
fho  dirortoi  a'o  froni  siryrv  'o  tiinr  momiii't  i-  ' 
V,  hilo  it  had  liopu  p.Npntod  foi  hoiiio  iiinc  j 
that  Ihoin  u  otild  bo  a  n  liiK  i  ton  aoonoi  oi 
later  in  tho  tltinjonri  pa>meni.  torcoa-'t'^  of 
«  hat  tho  direttor?  might  ho  did  not  L-enera! 

I,'  anfieliiate  ari>  tediictioii  belij«  a  )>.<  rati 
-wliilr  in  inarij  ease?  it  vas  iM  lieicd  th.-it  a 
d  pc  rai'-  wtjtild  prexail  As  a  it-auii.  ili' 
aiiitoimri  ineiit  ol  a  1  p.i  nn  iil  for  tin 

'n'il  ^^)•r^aI•,  iriiia!  tu  }  pi-  p.-.-,  anniiio 


(laiiadaV  \  ictory  Loan 

o' 2*^0  Bonds 

iTuc  in  a.  10  or  20  yc«r.« 

riicfr  l.ond*  arc  itiiuril  in  drnominatioDior  $.)0.  DUH).  Sjlif, 
and  $1000.  'Ihev  arc  free  trom  lane*,  ini-liid- 
inp  .inv  income  tax  inipo»rd  in  pumian'-e 
of  Icpii-latinn  enacted  b»  tP'- 
I’arliameTil  of  Canada 
Prie*  98'-^  tn<i  /nferaal 


CANADIAN  STOCKS 
QUIET  INFAaOF 
N.Y.  FLUCTUATIONS 


Uoweu-i,  il  max  In  tar'  ll  r,,,  c.int.d  ilial  ''P”  ''’i''  hmoldx  attired  itf.etr  .a.  (..'I.ifb 

this  rieeil^Ion  xx.if  not  fal'cn  without  ni.-ittirc  land  adiec  while  iireaehitTp  ih-  iioiprl  of 
dcltboral ion  on  the  pari  of  thi  di rei.-tor.v.  eaiiwax  nationali/atioti  Tlu-n  tiiijst  ho  iin 
and  a  rexiew  of  tho  handlcar'  nnd' i  w  iii.-i,  ,  ,  '  ,  j  . 

the  eonipan.x  ha.-  boon  xxorhin;:  -.-ntlx  '•  "'l-n/'nc  n  said  a  texx  werkg 

.-Xhowr  that  th.x  diroeioic  had  li'<l<  C'l'tic'i  xia'  it  lilltt  l'^  iia'nnl  readerp 

ifj  the  iiia'tir  not  i,,  hr  too  antnn:;.  recardinc  the  altilnd.“ 


Pfi^  98h  ,nH  Publication  of  .Annual  Reports  For  LiiP'VKTMEM 

1917  Shou.s  Industrial  ProRi'ess 
Throujrhout  the  Dominion  is  BeinR 
Ataintained.  and  1918  Likely  to 
I'rovc  Kqually  as  ProfiUible  a  year 
— Markets  Will  Reflect  in  Due  Time 

hilc  finding  In  ftocKii  oi,  the  i  anadian 

1181*1*18  l'^Or|jP8  &  Lo  niatKotn  during  the  week  ixaa  spread  nver  aj 

'  I' IK  UUsK.VDS  t  Sf:  IT 

llirorporalcrl  tnismefi'x  xxa,xi  of  a  Hmiled  .  har.tr.cr.  Ap 

21  St.John  Sfreel  Moolrcal  ''a?  In-cn  the  la-o  for  some  lime,  --.peiuia-! 

t‘\»  it'iAtlrncirs  v  pvo  not  In  ovidriu'C*.  Oiio  _ _  .  _ 

_ _ _ —  _ ^  lirmelpallx  to  th'-  nnchaiiRcd  nltiiation  in  ^ . . -  = — 

111  ■  —  I  ■  I  iw— thr  inniicx-  tnarkcl.  and  I'l  eonpcritienc-  tho 

- — — ; - — — - ' Railway  situation 

e  S  ink  -  H ole  sm  unsettled 

ispticp  leinatned  pnietieaUx  iinehnn);.'.i  f - om  i,i  t,anad:.  ip  rlill 

"  ■  .  . . .  H'f-  prirop  Iin'x;i  ting  at  the  1.tpI  week-end.  f.,,.  ^  -olileinrnl  aa  evei  Tin 

helM  lijekiiivniM  that  the  ( Jox  ernnient  docxi  not  hope  lo  round  while  thope  that  did  xar.'  showed  elmngep  , -,111111110  of  Sit-  Kolwri  flordeii  lox'ards  the 

•x,-.  It  doing  a  liith  I'tiP'fx.  "ational  ownership  proBrainme  iiy  f,.arlton:il  dnneif  ions  |iinla.io  d.  leganon  who  the  oi(„-r  da.v  de- 

era)  we,  k-  ,<  ha<-  t.xrn  jif.|  ,,f  f,i|  ,he  otliev  railways  !  I  n  i  esf  nienl  Uiixiiig  <  eninuiev.  -  manded  tin  taking  oxer  of  the  liratid  'Vrunk 

attired  itpetf  ,,i  .a'  k'-tofb  would  put  the  epiintry  inln  a  better  posi  I  |.i,  dotninaiing  faeioi  in  llo'  lionorni  "it  ibi'  riroind  ibai  I'p  <iniario  lines  otiphi 
IireaehitTg  ih-  ijoiprl  of  ’i’"'  t'llPineefi  wiUi  the  onix  reirni’ti  j,,  pieceni  nine  's  fbo  sie.t'ly  to  be  electrified  xxav  not  ijslhlx  evtnpat  heti'' : 

fition  Then  must  he  no  "’ad  absoipiion  of  storks  toi  mxeptineiil.  ami  bin  iln'ie  is  no  doubt  lint  tin  rreinier  i.'- 

/'nc  it  said  a  tew  weeks  UarntllK  Itt  flirnpe.  ^whib  thlf.  son  of  bin  mg  is  noi  nx  e\lensi\e  bt  ing  sub.lei  n  il  to  a  grral  deal  of  prestuirr 


A  Pl'Bl.lC  SRRVrCK 
WlTltOI'T  CU.AKC.i: 


fltr  Jffiiaitcuil  fimrs 

IXrORMATKJN 
L'liPAKTMEN  t 


The  Sink -Hole 


rriotu'-A.VDS  rsr-:  n 


Railway  Situation 

Still  Unsettled 

I'lie  lail'xax  ijin.stion  in  f^aiiada  ip  still 
alioiii  a.s  f.-it  fiotn  a  selilenirnl  as  evei  Tb  ' 


lilt.  I.  kelM  lUekiiisnii.i 


UarntiiK  Itt  f  11  rope. 


Piiidend  PhIh. 


6  10  7  p.e.,  and  in  lOIl  it  wa^  plaeed  on  an 
S  p.e.  basip.  so  that  shareholders  in  the  jiast 
have  had  little  rtason  ft.>r  eoinplaini  For 


Ihe  r.xioot"  \e-x,-.  It  doing  a  liitb  nussx-  Ma,,o„„,  . . ^o,,-  ,..0^. ..  pro,,,,  fraeltonal  dnnemions  iinla.io  iblegainm  who  the  oi(„-r  ,)a.v  de- 

I  (1,,.  t'anadian  racifn-  px.slmti  .  .  I  - 

looioir  Fill  ,exe!.al  we,  k-  ,<  hae  t.irii  jif.|  ,,f  j,,)  ,,,0  othcv  railways  !  IniesftiienI  Uiixiiig  <  enlinilev.  -  manded  tin  taking  oxer  of  tlm  'Iratid  Trunk 

hair,  a'ld  luonhlx  attired  Hsetf  ,,i  .ai  k-toth  would  put  the  epuntry  into  a  better  posi  j  I,,  ,ioni,,,aiing  faeioi  in  llo-  lieunffni  ot,  tlo'  ri"und  ibai  I'p  <'niano  lines  otiphi 
land  adiec  while  itreaehitTg  ih-  i:osprl  of  |b■•n  i"  lalk  btisinesB  x'l'b  the  onlx  reimi'ti  ,,,0^01,1  nine  is  fbo  sie.t'ly  to  be  electrified  xxav  not  ijslhlx  syinpat  hetie : 

lailwa.x  naiionali/.fit ion  Then  must  he  110  n'dxa't  toad  absoi|iiion  of  storks  lot  mx eptiiu'iit .  ami  but  there  is  no  doubt  lleii  llo  I’reinier  i.s 

delax.  ti'i  I.  mpoi-i/bic  it  sai'1  a  tew  weeks  UariiTllKlti  f  lir'tpt*.  ^whib  thl'.  son  oft'il'ing  is  noi  nx  e\li’nsi\e  I'tiug  siib.lei  H'l  to  a  greal  d'iil  of  nrestuire 

ago.  bin  todax  It  tells  Os  pstoni  readers  perhapa.  but  tofien  as  duni.g  the  eat  It,  1  part  of  tlo-  rr.n,  .  ,1  is.  ;,V7|,..' 'rToriL\  enitoLo  ^ 

ri'O  I,,  hr  too  ati'.oo:;.  regarding  the  altitude  ,,  p  warning  to  Ihe  world  not  nex  1  t  ihcless  of  a  stradx  eliaraelei.  ilh  ;  ^  ,,,  ,i,;,k,,  t,is  life  happier, 

of  llo-  Dommioti  t  o-xet  nmctit  towards  *hc  to  put  Us  faith  or  its  munc.x  in  1  anada  ,  eonsldcrablc  altcttfion  loing  paid  to  tlm  -rpioni..  Ulobe  has  returned  to  the 

railxxax  uue.slion  Ml  in  good  fintc,  saxs  snt'VP  notice  upon  our  hCRl  friends  in  l.iig  1  if;j,,,,y  ^s  x'ell  as  to  the  lutlii  and  ebarg.e  wiib  its  demand  for  the  lonfiseation 

..  .  .  ,  ..  land  and  Scotland  that  the  Inx e.stnient  of  ,,f  n  fixed  divi- 

the  Nexxs  to  I  tox  ernineiii  has  got  the  .  .  w  1  .  .u  •  i.niin  sioi-ke  ""  '  ”  '  "  '  "is  01  ,1,  iixtu  uni 

.  .1  .  ...  .  T,  ..  '  '  dend  of  10  tar  .  ent  on  tin  ..trseiit  stork 

(  anaoian  Nortlieni  w  :i  tun  ;,s  w  ide  lolds,  and  ris'K  and  peril.  Oovernmeni  railixays  art  And  there  is  not  larking  eneonragemeiit  j  chief  xxoaknesp  of  the  nat  ionalizers  is 


.tgo,  iir  to  dax  11  l<  .  I's  intonl  teaiers  fittlx  gooiJ  lAC'lies,  tierhaps.  but  tofien  p*  diiiiiig  Ihe  eailoi  nail  of  tin-  era. 
ri'U  I,,  hr  too  .anzoo:;.  regarding  ttir  attitude  ,,  p  wartiing  to  Ihe  w  (.rid  not  nex  1  t  iheless  of  a  stradx  eliaraelei. 


I  in  irMdi  the  dix  olend  xxa.s  im  ri  h.-eu  iroiu  railxxax  uue.slion  Ml  in  good  time,  saxs  P**t\es  notice  upon  niir  hepl  friends  in  l.ng  .  ,  well  as  1 

'  c  -  ....  o.  ir.1,  O  .....  . .  .  •  land  and  Seotlanri  that  the  InxestnieuI  of  ISP'II  s.  as  wni  ,is 


.  .  .  land  and  Scotland  that  the  Inxe.stment  of 

the  Nexxs  Ik  i  .ox  ernineiii  has  got  the  ,  .  1.  ,  .  .u  • 

filiulR  in  1  anaxlu  must  be  done  at  their  ox>  n 
(  anadian  NoTtheni  within  its  wide  lolds, and  ris'K  and  peril.  Oovernmeni  railwavs  arx 


liapt  1  stork- 


the  past  year  or  two  how  fvei  ,  the  eomrianx ,  thoie  is  -rxerx  pror.pei  t  that  the  Orand  a  sink-hole,  and  those  who  adxoeate  gov-  hny  at  present  prices  lor  those  w  ho  hax x'  rhoii  inahilit.x  lo  agree  op  n  ileliuite  and 


PVliE  EIGHT  iraordt 

Mon»re^  Cotton?  i  Hd  Well  Despite  Hand;cap{>  . 

“Mh’tjR'  About  Mioet.'*  TTiaac*, 

P4GE  MINE  Jl’*’ 

Bell  Telephone  Orew  Earning*  Vn  -  Resulli  SalttfiActory  ,  ^ 
Fublif  I.'ebt  of  the  Dominion.  ^  niTPn 

P,4GE  Ttb 

Standard  Bank  ProPw  Higher  In  Kis'-al  Yna'  i 

Invea'orf- C.uid*"  to  I'anadian  Servirities.  I  be  1 

P.4GE  EI,EVE.N  ' 

Wees'*  Trading  on  Canadian  Eaohar.gea  anta.,() 

P4GE  THTI.VE  ’ 


like  public  utilities  in  t'anada  and  the  relates  Trtii 
ha\e  had  to  fat  e  the  serious  protdeui  of  <  \- 
iraordiuary  operating  costs,  whieli  li.i'e 
made,  and  ate  making  serious  inroads  iiiio  Xew 
the  gross  rarnings.  It  is  this  etuidiitmt  thou 
that  ha.p  necessitated  »lie  demand  iii  tlo  .. 


Trtink  as  well 
will  also  be  ai 


11  as  the  Ciand  Trunk  Paeifir  crnmeni  ownership  of  sureessful  roadp  like  ‘ 

11  as  the  (..and  Itunk  lae  tir  ^  ^  ^  prosperity 

•*  lence,  .-ays  di'axoni  ing  to  throw  good  T.illw.ays  after  bail.  ihi'otiKlioiii  the  eounti  x  shows 


IP  huslliesp  tinited  politj  There  .are  as  luany  plans 
no  si'’np  ot  Tor  nalionoli/.atiop  us  there  ate  ways  lo  win 


Home  XX  as  not  hnill  tn  a  day.  -p^j^  Pinaneial  Tlmr.s,  during  ihe  past  two  abating,  and  the  xeai  PilS  shotild  bring  a 


)ss  larntngs.  It  is  this  et.iidiitmt  thoiigb  it  ina,'  ha',  luitned  in  less.  ■‘Those  1  months,  has  shown  lo  what  extent  Cox.'t'ti  ftiriln  t  itiiprovr  ineni  m  Ihe  finaiieial  n 

'laTeT'orTlerea^^^^^^^  "  .'’""'T  phxsi.-al  eondi.tons  of  those  .  ou.pani 

.KiaTes  tot  tni  reasen  taie,-,  tin  gnai  .  ,  .  .u  1  T  tilled  Ptatep.  We  have  shown  how  a  great 

y  of  rbe  applications  liax-mg  re.rjxeil  tahcri  oxer  In  an  honi  hj  a  ptiokc  of  the  ^oads  In  the  Pniteri  States  were  "tdeh  haxe  ulread.x  prolitcti  to  an  «  riornir 


ma.ionty  of  rbe  applications  having  re.rjxeil  las-en  over  in  an  noni  nj  a  fitioKC  or  rne  many  of  the  roads  In  the  I 
favourable  ennsideration  at  the  tu-nds  of  ren.  nn n  1>  reveal  their  ignorance  of  a  ^t  one  time  rtale-owned 
Ihe  ruhlii  I  tililies  ( ’oinuiissious  and  j^rge  prid.Uin.  savs  our  .soeialistie  roroitto  we-e  dropped  like  a  hot 
civie  govenin.ents.  Rut  oxving  to  tlm  private  o*nr-.s,  ..hue 

antacfniifini  A^hi^•h  Lhs  h*‘rn  TunniDst  iit  .. 


•.’orp.  Showed  Furiber  Giifi  in  J'roBtf 
Kurning*  of  B.  (  *’a'*kor?  112  p  r.  Higher  in. 191 


(  .\NADL\N  CAR  OLTri  T. 


antagonism  whiih  has  been  manifisi  in  "  misuai.x 
civic  eireles  against  the  Toronio  .x^tre.'l  Ian' 

Hatlway  the  latter  '.xas  barred  from  -.eking 
any  such  rFinrd>  as  that  applied  'h'  Am  I'lu  News 
oriran  .street  railways.  ledious  proi  < 

Wages  Have  Strangle  Hold.  Tiunk  eanno 

Ttie  queslion  of  liislirr  otjeratiiig  costs. '  ‘"ipoita 

fiowever.  ni'ghl  haxt*  h»'eii  giappled  with  In  '  nii'd  State 


Tort  Millian.  riant  _1Vni  Shortly  lnerea^e  ^ 

UailT  Outpnt  to  2.)  (  ars.  and  Emploj  lating  an.v  .Ira'-iie  ent  in  the  dix'idend  lale. 

1,21X1  Workmen,  had  i  not  t.een  for  the  extra  Imrdrii  placed 

The  I^ort  William  plant  of  the  '  anadian  "POb  the  Toronio  Hailxx ay  l.v  the  imiioiitioii 

,  _  .  _ _  ,  _  K..„,  e.f  2in  abnormal  adxanee  in  wage.-  for  its 

I  ar  and  Fo  indrv  Company  is  a  busy  place  ....  „  .  , 

*  eniployeep.  despite  the  efforts  of  ts..  manag.' 

Ht  the  present  time.  Railwa.'  box  cars  made  ment  'o  raise’  these  x*.  age-,  to  a  d.  gre*’  that 
at  the  Fort  William  plant  are  already  in  use 

on  Che  Canadian  Oixernment  lines  betixeen  fjnanees  of  the  eomiuinx 

Fort  ■VVilliatn  and  thr  Pacific  Coapt.  in  fact.  i„  \v,vcmbfv.  IfM*/  aiihc.iigli  riir  foMt.rr 
as  fast  as  ilu  conipaiiA  can  complctf  thr  tvacr  nj^rf'oincnt  a*  Ith  ilir  riii])lrt\ *■»  h  Lmt)  7'-, 


pell,  nun  ly  reveal  ineir  ignorance  or  a  jvi  one  time  rtale-owned,  luit  ev-entualix  anel  undreamt  of  extent  during  the  pa-u 

large  I'tidiU  in.  savs  our  .soeialistie  roroitto  we-e^dropped  like  a  hot  stone  in'o  me  lap  ,iirr,  xea'  s 

eon’.  miNirarx  “*  PV^vaie  o*iir-in,  ..hxie  Cfiey  .sta.i  ri  ni.iil' 

‘  ■  Ihe  recent  war  measure  again  denion.sl rated  1  Kiiriiinirs  Still  Soaring, 

t  nn't  -Steal.  So  Will  Beg.  xvhat  an  awful  mess  a  government  could  ,  .  ,  ,,  ,  . 

.  fteg.  niake  of  a  national  railxvav  system.  Itesplte  ""'  "•K  . .  additional  annual  re 

lilt  News  has  disfoxered  bj  a  long  and  p,f„.,.denl;  despite  the  horrlhle  exampl-!’  I""*-'  baxe  been  made  ptihlie,  and  they 

tedious  proi  <  ss  ol  itseareb.  that  "the  Graud'of  o’lr  own  S'.ali'-eontrolled  railwaxs,  there  shoxx.  as  'fiber  aiinii.il  rejiorts  issued  ."..iiee 

Tiutik  cannot  be  expropriated  because  Its  Mill  are  nexxspapers  like  those  in  Toronto  ,|,p  tiegiuning  of  the  yeai  have  shown.  ili.'U 
iiioM  important  terminals  are  located  in  the  " **■'''  dxtei  muted  again  to  rxia  i  Imeni,  iijp),  ,1,  earnings  xxns  not  reaeheil. 

I’liil.’d  .Staten"  And  that  "the  svstem  1^*'  *'  if  Ihi.x  have  tbeii  xxay,  ,,j,  t), ought,  in  11)10.  bul  that  l!)I7  has 

,  V  e  .».Lo.  ?.L,.  ir.  In  the  great  ma.iorit.x  of  .  ases,  prr.d.teed 


e.s.-.ful  manner,  and  xxithout  neeessi-  would  be  of  comparatively  little  vapjo  with-  ifossibilltles  to  every  man.  whether  emidoyer 


.anug.  ano  .ne  x.-hi  .aox  . . .  ..  ,,r„,,o.--al  to  Itaiisfev  lo  tlm  Western 

nlKt  inn.rovemeni  ui  Ihe  finaiieial  and  l>,ox|nees  the  eonlrrd  of  their  own  natural 

.xsi.-al  eondilions  of  ihote  .  ouipanies,  u  smirees.  iluxv  administered  bx  llie  ftoniin- 

lieh  haxe  lilreadx  profited  to  an  erioriuoiis  '><>»  fTone  as  miie.h  In  id.aeale  Wcsl- 

^  .  .  ,  ,  j  .  ''t'u  opinion  as  was  hoped  Ihe  V.  esfern- 

d  xmdreauii  of  extent  during  the  past  .  ,  r  oi. 

ers  are  iina.'le  to  forget  that  Sit  Hobort 

re.  xea's  promised  them  ibis  transfer  as  far  back  as 

Kiirninirs  SHII  Soaring.  , 

’  Ka^■trrllors  aro  ohD'cfinjj  thal  Inc  Dununion 

DmiTij;  ilic  'Acek  ;nJfJiMouaI  aiiimal  rr  ii;(s  s|M‘nf  a  ,-rrnt  fi'-nl  of  Tiionoy  on  (besc 

it.c  haxe  been  made  ptihlie,  and  ihev  res.mrees.  and  that  iVe  Itominion  (ioverii 

oxx.  as  '>11, er  annu.'il  reports  tssued  .-..tiee  «"  "x’  ffnanelal 

strain  of  the  A\:tr  an<I  sIlouM  noi  ho  nopnvod 
X  beginning  of  the  yeai  have  shown.  Ili.'U  j,,|i  „f  ,.^H<i,.is  'w  hie),  help  to  maiutain 
'  high  tide  of  earnings  was  not  reaeheil.  j,^  credit 

niaii.x  Ihoiighl.  in  11)10.  bul  that  llil.  has  •(  ||,,  p]pj, dings  lot  ;ind  a'^ainsi  tin  rate  in- 
the  great  ma.iorit.x  of  ,  ases,  produeed  ,,i  n,,  Kailxxay  Hoard  are 

xn  more  piofilable  trsulls.  f)f  eoiiise  ,p.,.  (|,,,  .special  eominiltee 

rntnps  and  profits  do  not  show  such  out-  „f  ,  alunet.  and  a  deei.sion  max  he  e\- 

mding  gains  as  were  shown  In  I!)!.-.  and  p,.,.,,,|  phorll.x  It  is  almost  .ertain  to  he 
lb.  I  I  :l  uiiisl  be  remembered  Hint  Ibe  fjwouia.'le  i  i  the  increase.  The  .onlinned 


Knriiinirs  Mill  >ioariiitr. 


ntpR'J  lating  an.v  'Irasiie  em  in  the  dividend  lale.j,,,,,  j,,,  tidewater  facilities  at  Portland  and  or  employee,  in  lh<>  Dominion  of  t'anada  ,  nrntxi'L''-inii 'mm'ntJ  ri*.  notLhnw 

!7on',h"'T'"""''Ti'L  ^^'1“  xaluab|.e  rights  In  other  American  cities  ''ouseguenres.  eonsldered  on  the  basis  gains  as  were  shown  In 

•  anadian  tipon  the  T  oromo  Railway  bv  the  ii7t)iosiiion  ,  ,  •  ,  '^T  onr  knowledge  of  the  failnre  of  Siai<  ,, 

tsv  nlaee  a'-n^nnal  adxan.  e  in  wage.s  for  its  '  recourse  for  the  imvernmeni  ts  lo  j,,  L  '  . Lo  ' 


t)f  eoiirse 
'  stieh  niit- 
n  Iftl.'i  and 
d  Hull  the 


proceed  hx  way  of  negotiation  and  arrange-  eerinus.  This  country  eannoi  afford  to  1  in 
ment  with  the  directors  and  shareholders.  '  harrass  itself  with  a  load  of  rail'vny  obliga 
The  News  exhibits  mark'cd  graelousness .  •'ons,  wbieh  even  the  t  P.  R  under  .gov- 
.  ,  i.  j  u  1  eminent  itperaiing  conditions  would  not  re- 

rh.  (mxernment  cannot  grab  the  road  by  problems  of  alter- 

WiC  <<  ruff  thr  nr«  k.  »»cTaiiKo  thr  nork  thr-AAf^r  trado.  hraAv  fixf.d  cliar^^^s  on  war 


fi^^iins  untlrrj^o  rf)?npn  rlfton  with  ro-  jipfi  rjtpid  shi  iiika'-*<-  f»r  iIk*  '*(w  mar- 


x-ulis  that  were  evl  1  aiu'd inarx  in  every  sense 


gill  xxxf'ii  on  till  s'fongesl  .iml  most  effi- 


P.  n  under  L'ov-  ''C"''!.  and  that  represented  jv  Irnnien-  fiput  rotids  Is  ineMnlroveriible  ,  xideiiee  of 

ins  woiilil  not  IT.  advance  on  the  earnings  and  profits  of  ihr  neee.asitx  foi  a  higher  eavni'ig  power 


four  or  five  vears  ago.  I'nder  tho  elreniii- 
stani  es  I'  is  not  diffieiil,  to  eoiielilde  fh.'il 


tars,  the  gox  errinieut  railxxax  is  faking  tin  m  months  to  run.  the  eompanx,  oxxing  10  il,t  happens  to  be  aeifiss  Hu  International  expenditures :  px^nsions  and  the  b*‘nx  y  expen- 
from  the  yards  nnd  pufting  them  into  ser-  high  cost  of  living  xoiuntaiily  im  t.ased  boundary  im-.  so  i!  is  proposeri  to  do  Ihe  ciitures  on  government  xvorks.  alxv«,-s  n-cees- 


the  neees.sity  lot  a  liigher  eavni'ig  power 
The  const  riiei  ix  e  ami  eotisei  vat  ive  eloiiK'ni, 
of  Ihe  t'aliinel  is  xxorking  haul  I'oi  a  policy 


luisiiiess  lliio'igliout  tlm  louniiy  is  not  oiil.x  n),,,!,  mil  eoiiiluim  with  tin-  rat 


^  fTUi.«i  an  hour  In  Iut\. 

\  ,T.^Rn^eid,  manager  of  thr  Fort  Wiiltam  igy;.  however,*  the  emplovees  d.  !;.and<  d  aii 
works,  -e  heu  in  Montnal  thi.s  week,  slated  all-round  inerea.se  of  M  cents  an  houi.  and 
that  In  about  fifteen  days  time  tin-  lom-  gaip  ihe  e(,mpanv  is  hours  in  whieb  ,0  r» 
pany  evpee’P  to  be  turning  out  twenty  fixe  p],  Tlm  eomrianx  replied  ibex  could  not 
lios  '-are  a  day.  wHh  a  staff  of  1  .Jo,-,  men  at  gjv^  ,,,1^  arixame.  bi,i  muld  grant  an  in- 


,■  o'xn.  lull  gaining  gioiind 

Itiisje  I  onililions  Soiintl. 


....  sai'T  In  a  .growing  eountrv.  The  1'.  P.  ft.  11... i.,  1  .....liii......  Ratlx'ay  Hoard,  xvilli  a  -p-eeial  view  t 

decent  Hung  and  negotiate  with  the  ewn-  ^  yj  under  ixrivafe  ownership  will  ’  ief|iiiring  ibe  sirongei  .'omi-  to  emplo 

ers  eif  the  property  '  '  materially  aid  the  Goxernmeni  in  its  many  '  iidei  the  1  ireumstani  es  if  Hieie  ex,  ,  ihe  ir  siiridiis  resoiin  1  s  iii  ibe  interests  e 

lias  the  News  not  siin<k  a  little  too  fast  probleni.s;  under  Government  control  they  "as  xvariani  for  tin  slO'k  market  price-  Hie  1 'anadla  11  railxxax  sy.-i.ni  a-  a  xvhob 
a  pace  in  its  pussy -foeiting  "  VA  hat  assut-  ^o  Hie  financial  chaos  wliieii  "'hieb  prexailed  in  IIH.'.  Idln  Hietc  is  doubly  l.iii  with  dim  ie;.’iiil  10  Hk  ngbi.s  of  owner 


a  eerlaiii  m»  asure  of  im  i  eased  control  by 
Hie  Railway  Hoard,  xviHi  a  -p.;eial  view  to 
reipiiring  ibe  sirongei  I'oaiis  10  employ 
exit  Huir  suridiis  resoiin  1  s  iii  ibe  interests  of 
nee-  Hie  I'anadian  railway  sy.-i.ni  a-  a  xvhob 


crease  of  "  rents  an  heuii.  a-  a  wai  Ponn.:. 
which.  w)H'  the  volnntaiw  increase  of  2'. 


anee  has  ,t  that  Hie  GovernniMil  or  Ihe  |  termination  of  the  war 
pie  of  t'anada  wan'  tn  fake  ox  er  the  i  stab-  , 


many  eeonomists  Imliove  probable  on  Hie  Mbe  ivarratit  fora  reeiii  rx  m  .  t 


PXCHWGF  RLTFS 


I  cuts  an  liotir  granted  a  few  inonihs  i>re-  lished  raiDvays'’  Forbaps  it  has  taken  It.' 


**'  *'*  *  I  IS.  storks  to  a  level  that  would  represent  tliei'  haves  the  railway  btistiiess  in  Ihe  bands  of 

-Insi  one  more  onotation  from  the  .News  Proper  market  xalip.  bin  the  basic  fonnda  men  who  are  tliriroiigbly  louxersant  xvitli 
itoi'ial  the  closing  oaragranli  "Inina-  nt'e  Hi'-rx'.  and  to  those  who  e.veri  tse  it,  H  xxill  not  snii  Hie  i  xlietne  eonfisea- 


the  ivarratit  fora  reeiiirxim.  u,  mu  h  bxi-ls  ;  .ip.  Siu  h  ;  ,siliex  iiixoix  no  finaneing 
The  present  time,  how  i  ver,  do<  s  noi  si-eni  iirolibms  for  Hie  Iioniinion.  doe.s  noihtng  to 
liroplHotis  lor  nelion  Hiat  will  btiiig  onr  jni)iair  the  liirlifs  of  inxe.-iid  1  .ipiial.  and 


X  ions,  would  have  made  an  advance  of  M  -  own  eolumr 
LYic!-S^,^Tre'KpI''f!rMo‘*”'"'  *'  '•'■nts  an  h"in  Mif-b  ■  a  '•  ry  substantial  ad  '•c'l'inins  "f  ‘ 

*  I>ero»n't  '  ahiM  Fur.n*  vanic'  The  men  rfjeeted  this  offer,  afld  too  se,  jousi 

Sjxurdiv  i?2  if!!  1-  ‘  demanded  a  Com  iliatioi)  Roaid  to  dei  ide 

Monilay  «S0  1"  441  8.i  1  Pm  .i,  .  .  t-, 

riRidE;.  4S0  2.x  4St  Ate  1  ’-S2Pm.  'nf  ques’ioif  The  (,ox erniiieiit  aripoinicf)  a 

xy*dnf»d»y  IS"  I-X  tSl  4"  1  Pm  rcfirceentat i ve.  the  men  did  likew  ise,  and  'I'her.  w.  r 

KmiTv*'^  1*0  !*  Ist  I"  1^  Dunear  ifertonald  formerly  general  man-  "f  Is  i'  ’hter.' 

—  -  agei  of  the  \Tonlrea!  Tramways  Company 

^lOt  KS  \R01F  THT  MIMBIM.  aPI’"lrnt“'7  by  'Tu’  'ompauy  As  a  tr  . 

sub  'he  men  were’  gtanted  In'  lea-es  tang 
»,ixr  I'rtin  from  7  TO  10  renLs  higher  than  the  pre  (’.A.V.  I 

8?  4  vious  scale,  despite  the  minority  tepon  o' 

4e  ^  ^  vieDonald.  who  held  'hat  the  new  ra'e.= 

1,0  pi.)  .,  («'!  T  were  entueiy  icn.in.sfTied  espec  aCy  froin  I’resideiil  .1. 

IV  e-fmer'  .7iu'’  i.',  V,'','')*'  standpoint  of  the  •  orniianx 'c  earning-  of  a  l  oiil 

•,  r  H  ^  t*rentp  jTjFfif  f'd  '  oiitPiiunn  !  |i 

rj  j.  adxame  tri  wagi.s  means  an  addiiiopp;  an  * 

'rr  T7x!iie  *4j  *  ss'i  4\  uual  onila,';  of  oxer  yroo.imci  tn  wag' s.  ro  It''  '  anai 

u-“r’''ie  ’'-'s  T  e'jnal  to  •’  ji  <  .  pe  ■  anreu),  ori  'b.  loial  cani  eord'.Tig  "i  a 

f‘  lal  •■'f  Ma.fcro'.r.oc,  Pres  d.  m.  .f 

X,  .  ■’i'L  ’Ix  e  ,  ."‘1'’  ""  tnnn'ng  'rom  , 

an^ncga-i  .  'It  '  1"T  1  '  lo  . . , .  f,;i:.;g,  .  ),e  ii;.-'  U:ir- 

■el  o.' cir  ’4  4*'  .  1  j  vea'.s,  ?  1  an  i'e  readilx  sei  r  'ha'  'he  addi-  ‘‘e''  <’  ' 

ST  Vo»er  'bj  ^4^  ~  r  on  of  JpC'i'i 'loo  1,,  waC'X  "  a-  a  .scrio  :'  tna'-  'txes.  to  be 

na'sr* TV  s.x  '  o  ’  ter  fr.r  ihe  s!ja"eholde''  .  aii'j  e>-ea  ed  n  '  on  men,  Rallwa 

of  Wm*  l.'y2tj  I2ei,  dit'on  iha'  eopid  bi'  n  e-  ot,  x  hx  reduelior  tp  .Tune.  ' 

bx  Ml*  u"  divioi  ti't  The  r^it  H-a’  'h'  '•onit>:i ii.'  si.x-wheeied 

'.21  'v  !  s'j'  ha'  eomirtv  d*:-  'he-  a'i'ii'en  -tioj'  'enr.  iler  to  weigh 

I  note-  to  ipe  a'lionii'  of  S7.'i".'t‘"'i  no  do'ifv  e.f'l.f'n''  pour 
'  ■  I  also  influenced  the  rilvei 'oi'«-'  a.i'viii.  f'  i.s  wheeled  iiari 


'4|Ot  KS  \R01F  THT  MIMRIM. 


Riazihar 
Bromptop 
'  ar.  ('»r 
.R.  pl.) 

I  a  IV  e pnxer' 

I  ar  Steam»‘n.p 

I  c  Poarr 


own  columns,  those  of  the  Globe,  and  the  .lust  one  more  duotation  from 
eoltimns  of  its  xx  estei  ti  eonteinporaTiep  mue h  editorial,  the  elosing  twagTapli 


will  not  SUM  Hie  ixlietile  eonfisca- 


tien*  reformeis  are  often  trai  mm  h  in  a  btuiM"'’  ■'nt'J  btild  to  iheir  stocks  there  w  ill  timiisi-.  Iml  1  h tc  ate  sliopg  hopes  that  it 


One  \l  a  lime. 


It  Is  freqU'cntly  wise  to  take  one  tindoubtcdly  eonie  a  (leriorl  when  tlii*y  will  can  l.e  made  aei 


10  Hie  nioie  mod 


step  at  a  time,  "  and  that  Is  true  enoitc-b,  'A'SH  The  rewani  of  their  failh  ,n  Hie  future  eiate  •  leimr,,.4  exen  iti  the  West 


Then  we  nave  ihi'  '  iKiie-p  h,t  of  proyiheey  we  should  take  one  step  at  a  lime,  and  look  f'anadian  inclusiry 


ahead  before  falling  the  next  step 
lea-on  for  eonei'idmg  !  niemhsr  the  sink-hole 


(  A.N.  Ii()(  O.VIOTIVE  ORDER. 

I'resiileiil  .1.  .1.  Rarlv  Annoniieetx  f.he  I  losing  | 
of  (I  1  oiiti'flel  for  Ten  Iioroniolives  for 
Moiiiiiiion  Government. 


Annual  l{e|Mirts  Reassuring. 

•Among  the  laiget  1  ouipanies  10  issue  aii. 
ntial  statements  this.  x>  1  fk  w;is  t'anada 


ginning  to  tif  iralr7.'>d  in  many  qii.arlers 
that  eMi'emis,  demand^  m  Hu  railwa.x  ques- 
lion  a  111  many  oHu  r  milii  ri  i  are  ilue  In 
ti.osi  instiitiii's  to  111'  c|''«lie  I'llivv  to  em- 
lian  a-'  ilu  '  bix  ei  nim-n,  oi-  'o  make  capital 


''fca®  r.iga-i 
S’  <>^1  n5  <  * 
T'Et;  Fo*' 


in  wag.  s.  01  I  p.  i  anadian  IXKornoHv’  rompanv  a.  ^ 
K  irvi.'il  eapi  (ord'.ng  to  an  annotineemerii  iriade  hy  'liP| 
|>;rs  d*  IP.  .f  Har'.v,  has  elnstd  a  eonttae'  ^ 
Miii'iig  *'’‘"”1  iriiti  'tic  ftt'pa nnient  of  Railwa' s  and  'a-; 

<■  l.;'-'  tine’  '  I 

-i'  'lie  -iddi-  "Til'  a'  Ottawa  'o  build  ten  new  loi  oino- ^ 

.scii'-v:'  tna'-  Hxes.  lo  be  usi-d  on  'he  ''anadian  (Tovepn.  1 
■ea  cd  n  'Oil  meni  Railways,  and  'o  be  teady  for  dr-h'. e ' 
hx  leduclior  in  .Tune.  Of  the  engines,  six  are  to  be  ; 
•'r'  ''Onit'a II.'  si.x-wheeled  switchers,  tlie  engine  and  'en- 
-ti"]  '  'eni'.  'ler  to  w  eigh,  xx  hen  '11  working  order,  abmi  i 
•"■|  no  do'ifp  2."'l.f'b'i  p'innris.  and  foui  are  to  be  ten-- 
II  boil  f'  :.s  I  wheeled  iiarro-.x  gauge  ones,  the  engine  and  | 


VI  I  IT  M  RONTtS  n  VFM  YORK. 


'iTidorstood  that  when  the  dl-e-rtors  Rr-ang-  trndei  to  weigii.  when  in  working  orfi'” 
ed  foi  the  firaneirig  of  s  I  ke  ;imouni  of  about  1)12. fbUT  pouiuis  The  latter  four  en 


s?  ..  ap 
IS*,  S4T 


glues  are  lo  he  used  on  thr  r-*r’nee  Fd'vard 
Island  Ra  Iw  a.' 

(ONTRAC  T  TOR  DO.M.  RRIDOK. 


Hoiilreal  (  onipanT  Will  I  oiiatrnel  Nhip 
hnilHiiie  I’lanf  for  (  anadian  (  ar  Co.,  at 
Corf  Wllliani. 

The  Dorn'it’oii  Hrldge  Company,  of  Mou' 


>f4rT.T  I.F,  41  MTI  TJXG. 


(  fio'es  in  the  autumn  of  D'K.  the  inai'e  war,  pines  are  to  he  used  on  thr  r-T’nee  Fd’O'-d 
,1,. .  .1  •  sm,  PR’,  aerang'-rl  on  'hr  ''as  '  'ha'  r.,P'-tPn?s  xx'iu!.i  iqi„r,,|  Raiwa.' 

I  ananii.  '.M''  “e''  *'*»  be  (  ort'-'e-x  eo  thiriugb  ,a  icd'cinn  r.'  li  x  '  -  |  ^ 

I  ar.ad*.  ts-  !I!  f  o-  ,  dcT'fis  w-iiict,  a rt'a  11 1 ep,  -n :  'xa®  tieii  'aic. 

pv  the  aonormal  "cri: '  memts  foe  pax  CONTR.UT  T''OR  DO.M.  imiD(;F;. 
l  K  tPtP  o«  as  ^  rolis  -  -  — 

j  b  lixio  _5'-v*  PC"  ■»¥ -!  ixp  -I  The  special  mee'inc  C'f  share  ho'der--  ..x,!. 

I  K. 'laui-y  .:'.  ss,,  ,41,  pj„-ipE  -xxerk  for  'he  pntmnse  o'  add-  HotilreaM  "ntpanT  « III  (  oi.atrnrt  Nhi|.. 

ir-g  two  mcm'nrvs  ,0  The  d.rir'ora'e.  -xa.  hnilHiiig  riant  ’or  ( a^ian  ( ar  (  o..  at 
wiiboul  res'iit.  the  meeting  failing  to  rnu--  *’*”  ****** 

'be*'  ,fr  the  required  two-iiiitds  neciRr^-y  loj  -i-f,,.  fjorn'it’oit  Hrldge  Company,  of  Mou' 

-  .'iDrnd  'he  com  pa  it'  s  bylaws  Herman  H.  i  real,  has  been  awarded  the  confraet  for  the 

'f4rT.1  I.F,41  HTT.TilXft,  Pitts,  of  Ottawa,  had  pioxtcs  for  e  .jix,x ,  ^jjlphutidinc  plant  of  the  Canadian  '  *’■ 

shal  es  but  ourside  of  his  o'w-n  I'lfi  .si-,a re*. '  4  Foimdrlep  Company  at  Fort  Wfl'ism. 

In  an  article  on  .Maple  I.eaf  Xfitling  -which  be  deeliuesl  to  vote  the  pniyics  he  held,  sridi  which  mnst  T'C  'onipleted  1,,  wepk-r, 

appeared  in  our  last  issue.  ,1  was  iriad-  ihs  'nee'ing  was  ad.iout'Tied  i  n'C  .Vpi-il  (.  !  ti-ne 

rertently  stated  that  the  stock  of  the  com.  -  '  The  npial  order  received  by  the  '  an- 

pany  was  not  listed  on  the  Montreal  mar  inxm  di  uii -t  t  v<  rg.  fusxT.ow..>  I  adian  Car  *  Foun'lries  Compatiy  for  om- 
kcT  The  E'oek  xwas  Itetcd  on  the  latter  ’  nrull  (  sAlh.  I  TlFT.OvIN)..  I  pietjon  st  the  new  Fort  AVilliatn  pla-nt  ron- 

exchange-  in  November.  1?lf  i  H' ad.strepfc  i  ,  si.sts  of  twelve  ntine  sv. eepor*.  14.=;  feet  tong 

Retailers  state  that  business  has  been !  L  it^JltTrelT  oTBtppi*^B7id* 

BRAZILIAN  EXCHA.NGE  I  P.  sood  the  greater  part  of  the  week,  but  one  '  (Ttmpany's^Bl^  eomMMe  and 

I  or  two  daws  of  extremely  bad  weather  cur-  ,  .Lx..  **  complete  and 

Brazilian  exchange,  at  the  time  of  going !  tailed  their  sales.  Remittances  continue  ! their  particular  work.  At  !ea«t 
to.^re88  vae  gupted  at  13ii,  a  gmln  ot  3-82  j  good.  City  collectioas  are  gradually  im- 1  men  will  be  employed  at  the  plant 
«cq]tr  ■TBnrsdaya  ooetauon.  lortrrtna.  |  EhWPW^g.cfnzuaeiicea*.  1 


BRAZILIAN  EXCHAAGE  IP. 


To  the  Holders 

of 

Victory  Bonds 


It  I-  inediity  of  I  very  liiiiih.sscr 
of  I'atia'la  K  ii'i'r  N'lrtoi.v  Ronds 
not  only  10  h'lld  spnie  for  per¬ 
manent  investment,  but  also  *0 
■inerfa'''  iheji-  hold'tiEs  If  pos 
eib’e 

.If,  how-exei.  nroiiali  inaxoiij 
able  eire'imstanees  it  tieroiivs  i 
peeessarx-  10  dispose  of  Ihsbc  ' 
Rond'',  do  not  Ir*  anyone  pe; - 
>xiiade  'Oil  to  sell  them  be¬ 
low  the  pif-sert  fixed  market  • 
jiriep  of  !'7  7  k  CiT  R7  per  $.If"i 
Bondi  and  aj-erued  inieres' . nf-t  1 
to  The  Seller 

Send  im  jour  order  for  , 
Canada'^  Victory  Bonds.  | 

Due  1922.  1927.  IdlT 

PRirE,  W'n  Clk.M  pr*-  tiufi  I 
Btni'l)  and  accrxied  inieT-'«<  net  ^ 
to  the  'Btiyet , 


Nesbitt,  Thomson  & 
Company,  Limited 

LATEBTRERT  BAXKERN 
222  81.  Jamea  SL,  Montreal. 
Mercantile  Trait  Bldg.,  HamUtoo. 


•Steanisbiji-.  which  ilmwed  the  laraesl  earn-  '")•  "1^  imher  ihan  10  riii'  devotion  to 

ings  in  Hi*’  history  of  Hie  i-onipany;  Mont-  publ 'e-os  nersliiti  tn  ineiplrv 

real  foitiiiiB  was  anotlmr  industrial  10  .sliow-J  - 

an  inerease  in  earning-,  wliilr  the  eaniingK*  RWK  DC  KM.I.LMt. 

of  Hie  Hell  Teb-|ibone  '  imi|iariy  also  slmweil  Th.  we^kl-.- ma'em.tii  '.tihp  n.xnl.  bug  >'>it  ■htis*  t  h«- 

a  sub.stanH:i)  gHin.  aii'l  I!  '  I’aekers  and  f''iio'''iii« '-haiiKi-- 

Asbestos  <  orpotation  shoxxe,|  a  xerv  «aHs-  nrcuU^n-'^"  l.oJiwh 

faelory  imiirux emeiit  mmiiared  '■  itli  1  he  pr<  -  Hullion.  in'-  ssi.vi, 

vious  yea.  t'hes,  .-ompanies  ropreseii-  a  {!::r 

d.'vntsity  of  .\rt  Hioy  all  toll  Mk*  Of hrr  h-porDb.  dpr  .• 

tsarn*^  8!0}  ,^  ol  jri( fcnsi'd  famines,  and  r\on  No*#-.  rf-R#f\#.  .  • 


f  .  „  ^  I  I  J  *  .  Oovgriirrifnl  Rrtcuril  ich  iinrharji*^ 

,f  I'lieralint  eo.sis  also  bow  eri  a  large  in-  i  h-  i.mp.m  ".r-  ..f  1  h-  i.imV  ■ 

eiease.  H'.e  |ii  ofit  and  loss  '■'111  lillises  of  lh<’se  -"eeli.  1»  24  p*r  i-i'iii .  laT  wrr-v 
eonU'anu-  baxe  during  Hie  ))a-'  yeai  tieen 

xfix  '-iib'ian' la  lly  nietfased  '  C 

I  rralie  in  HhII  street. 

Mfill  triieii  furni-lieii  ;,ii  eiraiK  exlilln- 
iifiii  ot  juji'  ti  O' •  nients  during  the  week  We  solicit  V< 
the  piev.ailing  Hieor-.  bi  irig  that  the  .New  ^ 

York  niai  ket  is  nd.tusting  itself  from  a  peace  the  Pu 

basts  to  a  XX  ni  i.aris  again  It  ha.s  done 
thr  '•anil  thing  0,1  sevi  rnl  m-easions  and 
liquidation  ha-:  alway-  ae'-om|innird  the  pro  %  /  *  X. 
eesK.  .As  a  irsiil'  of  German'  .s  ireaehety  m 
Russia,  ■'  IS  ex  idem  iliai  Hie  Cnited  .‘siatex.  ^ 

as  well  as  fh<  other  Allies,  xxill  not  ennsidei  C-Ln/  [ 

any  further  peaer  pai  li  x  s  ix-.th  'he  Teuton  32  yu  1! 

until  he  is  beaten  on  the  battlefield,  and  '* 

is.  xerx  I'i  'diably .  'h  -  resolve  whieh  is  ,s  l*'*e  I't22, 

pieseni  etleelod  tn  the  rtra-k  niark*' 

4'ljltstllieilt  ill  I’rogrt'SS.  •  ei.  r 

This  coudiiion  does  uoi  mean,  of  eourse 
I  lo-s'cr  raluep  becauBi  cf  a  loogei  war.  as  a  4nH  \rvr< 

roatter  of  fact  the  xal'ie  of  mnn.x  Issues  vtlH 
he  puhaDeeri  because  of  it«  entitinuarion 

At  the  same  time  it  nei'essarllv  means  an  OAVAI  01 
ad.iuBimeni.  and  '<  hlle  this  is  iindei  wa.'  K|l  T  Ai 
I  there  ts  bound  to  ni  a  llquIdatioD  of  weak  ■•ww  ■ 
accounts,  when  stocks  "'  ll  continue  to  find  ■ 

t  their  -say  into  strong  hands  again  In  the  0000^0  A 
me-an'ime  th®  Fnlte-d  States,  !«  mobilizing  her 
industrial  force-:  oi)  a  huge  scale  to  carry 
I  eiri  her  programme  of  war,  and  with  greater.  IM  St.  Jame8  Street 
:  efficiency  larger  profits  should  follow,  a  I 
constructix  e  tnfl'aence  which  will  be  felt  1 
1  when  the  tjaarke*  regains  its  equillbrluni.  j 


We  solicit  your  Orders  for 
the  Purchase  of 

Victory  Loan 

Sifo  BONDS 

Due  I 'Ik'S,  I ‘>2 7.  DMT 

. . as’/s 

4nH  Xccrord  Interest 

ROYAL  SECURITIES 
CORPORATION  limiteil 

184  St.  Jame8  Street  >  •  •  MOIITBBAL 


1 


1 


THE  ™ANCIAL  TUHES,  MONTREAL,  SATURDAY,  MARCH  2,  1918. 


BANK  OF  MONTREAL 

Established  10')  Years  (1817-1317) 


BANKOFCOMMERCE 


Capital  Paid  up,  $16,000,000.  Rest,  $16,000,003. 

Undivided  Profits,  $1,664,893. 

Total  Assets  -  -  -  $403,980,236. 


AVERSE  TO  PRICE - 
FIXING  ONPAPER 


Forecast  Covering 
Peace  and  War 


BOARD  OF  DIRECTORS: 

Sir  Vincent  Meredith,  Bart.,  President 
Sir  Charles  Gordon,  K.B.E.,  Vice-President 

R,  B.  Aasus,  Eaq*  Shaughnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 

ILR.  Drummond,  Esq.  D.  Forbes  Angus,  Esq.  'Vm.  McMastcr, Esq. 
Major  Herbert  Molson,  M.C.  Harold  Kennedy,  Esq. 

H.  W.  Beauclerk.  Esq.  G.  B.  Fraser.  Esq. 

Colonel  Henry  Cockshutt.  J.  H.  Ashdo’vn,  Esq. 

Head  Office:  MONTREAL 

General  Manager — Sir  Frederirk  M'illiams-Taylor. 


Effect  of  Investigation  Has  Ah'eady 
Caused  Considerable  Check  to  De¬ 
velopment,  as  New  Capital  Cannot 
i)e  Expected  to  Seek  Employment 
\\'here  Selling  Prices  Are  Arbi- 
trui-ily  Fi.ved. 


f  Throntlhotil  Canada  and  ?(awf*aadlan<l 
<  Alien  at  Londone 


■pMAhM  AJid  AnntlM  <  Alien  at  Lonnone  KniJIand  . 

Bruum  ^  >>w  York*  Chicago  and  Spokana  in  the  Uoitad  Statad 


THE  ROYAL  BANK  OF  CANADA 


ivconronATKD  isss 

Capital  Authorized .  $25,000,000 

Capital  Paid-up  .  $12,911,700 

Reserve  and  I'ndivided  Profits  ..  ..  $14,564,000 

Total  Assets  .  335,000,000 


Hi:An  oi  Ktf  K,  MovTni;Ai.. 
o6S  llraiirhoM  In  I  iinndn  nnil  XcTfoondtand. 

TSlrly-alffhf  Brauche.',  In  4  nh;*,  l*orto  Itic**.  Uoiulnlcan  itcpubllt'.  Costs 
IIU'M  find  \  riir/iirlii. 

iirdTisii  i.\nii:s. 

AATIGt'A — St.  Jobn,)  UAIIA.'dA-^ — :>n,iiuu;  BAIIBADUH — Brldsetoirn 
and  SpclBhtKfonii;  llOil!M<'A — liasriitii  GriK.VAIlA — St.  Geor»a’a» 
J.VMAirA — KtnK«tnn;  MOM'S|  ;|{||  ,T — I’l.  month  i  — t  'hnriaatowoi 


TOBAGO — S 

‘nrhoroiiRli 

fl  ftlTI.SI 

BRITISH 

Gl  lA.VA— 4 

irorKolof^ 

LO^DO.N, 

E.\GI,A.\n, 

Bank  ni4lKa.. 

I’rinrrft  St„ 

I'.r. 

Am.,trrdnm  and  Rome  Hall. 


AKW  YOUK  CITY 
r.  William  and  Cedar  Slreeta. 


Bcsi.VKSs  Af  foi  ATS  cAuiiirn  rrox  kavobabi.e  xiai.MS 
SAti.M.s  iiia-Ait  r.ni-.\T  at  ai.i,  bbanciiks. 


(By  John  Moody  in  Moody’s  1917-1918  I 
Review.)  < 

To  sum  up  the  situation;  1  If  the  warj 
continues  through  1918,  with  no  really  tan¬ 
gible  progress  towards  peace,  the  best  that) 
can  be  c.xpected  in  the  American  security  j 
markets  will  be  fair  financial  stability. 
Railroad  securities  should  remain  fairly 
stable  bccau.sc  of  ibe  fact  that  the  Govern¬ 
ment  has  underwritten  their  integrity;  but 
industrial  rcciiriiies  will  not  show  more  j 
than  fihori  oi'  iTful  l■'■c()vei■il's  from  present ; 
prices,  while  ihc’-  will  he  distinctly  sensl- ■ 
ti\e  to  periods  uC  foiccd  liouidatton  from 
lime  to  time.  Thj  only  factor  to  really 
.stabilize  the  tituaMon  will  be  the  recurrent: 
peace  ninioiir,-..  which  w  r  will  have  with  us  I 
now  on,  whether  thevr  is  any  real 
basis  for  them  or  not. 

a.  If  peace  a'Uiaily  can  tic  brought  about 
within  the  iie.\t  file  to  c.'i  niortts  (as 
seems  iiuitc  possible  i  t  hru  there  is  little  I 
that  any  fuilher  liiiuiriatloii  | 
which  wc  may  have  will  carry  security  I 


(Bank  of  Commerce  Commercial  Better.) 

I  The  InveEtigatiou  into  the  pulp  and  paper,  irom 
I  Industi-y  by  a  Dominion  Government  Com- 
mlssioD  18  a  cause  of  uneasiness  to  the 
trade,  and  this  has  been  increased  by  simi¬ 
lar  action  in  the  I'nited  States,  which  Is  the 
chief  market  for  a  great  paj’t  of  the  Can- 1 
adian  product.  During  the  last  decade  there  which  wc 
has  been  a  \cry  remarkable  development  in  back  lo  or  below  ihe  low  levels  of. 

the  volume  of  production  and  of  exports,  Bcceniber  Iasi.  I  or  the  influi  ntc  of  ap- 
I  and  this  deveiopraeut  under  normal  trade  Pi'^'iichm''  peace  will  surely  iic  foreshadow- 
'  conditions  would  tend  to  continue,  owing  to  some  months  in  advance  of  its  actual 
the  natural  advantages  possessed  by'  Can-  coming  rhus.  if  peace  should  come  in 
ada  a.s  regards  raw  material.^  and  manufac-  'night  begin  to  “feet'  its  ap- 

'  riiring  fariliftcp.  i  proaeh  in  the  nct  unty  niarKeta  in  .March  or 

The  effect  of  Uie  investigation  has  been  ^  'I"  '!’  ''  '  oiuc,-;  in  :-ept ember,  we  w  ill 

to  check  development  very  considerably.  1'  ''Pr"'oacti  ;u  early  f.umnicr,  and  jci-, 


THE  CANADIAN  BANK 
OF  COMMERCE 


SR  EDMUND  WALKER,’ 

C.V.O..  LLD.,  D.CL,  President 


SR  JOHN  AIRD.  GenefalMensger 
H.  V.  F.  JONES.  Asi  i  Gen  L  Maiuier 


Capital  Paid  Up,  $15, 000,000  T  Reserve  Fund,  •  $13,500,000 


COLLECTION  BUSINESS 


Our  numerous  branches  and  widespread  con¬ 
nections  enable  this  Bank  to  render  unusually 
efficient  service  in  making  collections.  «« 


cannot  be  e.xpected  that  new  capital  will 
,  seek  employ'ment  in  an  industry  In  which 
!  selling  prices  arbitrarily  fixed  at  a  point 
which  in  the  opinion  of  practical  men  does 
not  prov'idc  a  sufficient  margin  of  profit  and 
a  re8er\e  against  the  hazards  of  the  times. 
If  the  extraordinary  demand  Is  to  be  met 
more  plant  will  be  essential,  yet  very  little 
I  is  being  built.  The  cost  of  new  plant  would 
j  be  now'  about  double  what  It  would  have 
heen  in  pre-war  times,  and  prices  for  the 


haps  before.  ' 

The  Investor's  Position,  [ 

lo  either  event,  the  position  of  m\cstor6 
at  the  prfKrni  tiiii*'  Is  a  secure  one  The 
l.’nited  States  go,  eninu  tit  lias  undcrwi-ilfcn 
American  finame,  and  American  credit,  and, 
therefoK  as  far  a«  these  things  arc  concern-, 
ed  the  future  i.s  em  riuraging.  fxjoWng  be- ' 
yond  the  present  year,  ever.v  American 
knows  that  if  (iciinany  persist'4  in  keeping 


'chief  paper  products  are  regarded  as  Inade- ,  •'“Bhi  until  I.9I9  her  doom  is  scaled, 

iquate  to  provide  interest  upon  the  necessary  ka\e  made  her 

*  .  .  .  ..ii.  .  .  ...  *  full  nnet  <M-  frtlt  in  rKr.  onrl  4tiA 


full  power  felt  in  thf  conflict  and  the  terms  I 
Germany  will  b<'  iiblc  lo  secure  then  will 
be  far  less  than  she  is  now  hoping  for.  I 
Hut  if  peace  does  come  any  time  in  tlici 
present  n;ti'  laiid  It  can  only  come  on  the; 
terms  w  bicli  tunc  lict  ti  broadly  outlined  by  i 
the  RiissianH.  the  linglisli  and  the  I'nited 


THE 


CSTABhlSHLU 
ISO  I 


ANTS  BANK 


iir.Aii  orrH.B 
MU.Y  i  iir,Ai> 


PAHM  r  f  MMT tl,  . 

iiiisr  in  I  1 1  Mts  .  , 

rOTAf.  itl.l’O.bKs  <l)ecepii'..  1,  liilTi 
’I'Ol.YP.  <  ftcermlin,  19!-i  ., 


1  7.(iW.(»i)i) 
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233  BrftncLc.«  oiiU  .\;rrnfip«  in  4 n Iriiflln,';  from  flit*  I  '  HaC  larlllc 


A  loIIAE H  M  n  \  M  M T  HI. r  I  N  Fj  »S  f  H  A>'!=iA <  ''i>.  »> 

Bpeelnl  AHfntluu  pDin  fo  i  otic  <  f  loa-,  PteiU  llrp.irlmrni  u'l  Mr>ie< 


capital  and  a  sufficient  amount  for  depre¬ 
ciation  so  that  the  fixed  charges  may  be 
normal  after  the  war. 

This  industry  and  its  development  arc  of 
!  great  national  importance  because  of  Its 
present  contribution  to  the  value  of  our  ex- 
I  ports  and  of  its  great  possibilities.  Since  .  . 

i  1912  the  annual  exports  of  the  various ,  then  the  American  investor  v.ho  to- 

!  classes  of  pulp  and  paper  products  have  his  giiu.s  and  letaiin  his  con- 

'  'leen  as  follows-  '  fidencp,,  will  surely  come  info  a  better  da' . 

,Vc»r  Chrmirai  Mech.nici  will  return  lo  something 

ending  Piper  Pulp  Pulp  Pulp  Wood  TouJ  “ke  the  normal,  and  prices  of  standard  is- 
aiat'**  $  $  $  $  $  "***  begin  to  re.spond  to  peace  condi- 

1912  3,867,119  1,587,535  3,606,700  6,69^901  U.65V32>  f'Mis.  Fivery  inve.sior  w  ho  cau  to-day  pur- 

1913  6.3'U,8ii)  2,100,812  3,408,702  6,806,446  17,640.781 1  chase  high  class  securities  on  ha'cs  vield- 

1914  12,676,036  2,923,083  8,441,741  7,388,770  26,428,630  prnm  C  n  c  tn  Xl'  r.  c  n.111  Ht.H 

1915  U),4i'8,338  4.806,622  4,459.639  6.617,311  31,661.810  irom  ti  p.C.  to  8‘2  p  C-  Will  llUd  himsflf 

1916  20.021.270  6,801,011  8,575,537  6.743,847  36,141.666  in  a  splendid  pn.sUioji  when  all  these  Issues 

,  1917  20.072,646  14,032,920  6,371,133  6,448,189  52,924,888  return  -as  they  rortainly  will- to  a  lb.  p.C. 


(Jnion 


I  Should  linmiirage  Growth. 

j  The  paper  referred  lo  in  the  ahov-e  clas- 
j  :  ifi<  ation  is  largely  new  sprint.  About  the 
1  middle  of  .lanuar’'  the  ytinistcr  of  F'inan.''’ 

fired  the  prtc''  in  Canada  at  Sb7  per  ton. 

.  fl'ei'f r,  for  three  ii'iotilbr,  frerp  Fehniary 
.  ift.  I7  Is  uiKlcri  tnod  (hat  ihc  actual  aver- 
j  age  cost  of  this  class  of  paper  Is  slightly 
|3l)ove  thi.s  fl.gure.  in  view  of  tfhich  those 
i  mills  v  hl<  h  do  noi  erpnvt  are  at  a  derided 
disad' aui.ace,  ar,  they  ai'c  not  benefitted  by 
the  htyber  prlif  of  :J6')  per  ton  fixed  In  the 
Atnit'd  tUnirs  Tl'n  luvesllgatlon.s  bein.e 
ratri,'d  ..>ii  ai-  I'ot  .vet  eoniplrted  and  the 
l  estrii  liorr  as  to  price  may.  therefore,  be 
only  teainorarv.  It  is  however,  very  Im- 
poivtant  that  the  growth  of  an  industry 
which  is  able  to  contribute  bo  substantially  I 
.  to  our  exiiort  business  should  not  be  ob¬ 
structed. 


to  6  p.C.  basis. 


CANADIAN  FAILURES. 


IiiSBlvencies  and  Iniomifs  Involved  Are  the- 
Smullesf  For  .innuary  In  Many  T  ears.  i 


•  .  .  riinil  Office:  VVlunlpcR 

Paid-Up  Capital. ...$5,000,000  Reserve . $3,409,000 

'■  Total  Assets  (over) . .$140,000,000 


BRITISH  TRADE  RETURNS. 


Statist h.s  Of  iiiilun  s  in  f'anada  for  llie; 
mqnlh  of  .hdnuar.v  make  a  satisfai-tory  sbow- 
Ing.  Both  in  ilic  niiiubci  nf  business  dis-  [ 
asters,  and  in  the  volum'  of  1ndcbtpdn,e?s,  1 
the  grand  aggregate.;  are  the  smallest  for 
the  period  of  recent  yeais.  and  only  in 
inaniil'seturing  line.-,  doe.s  ih-'  total  of  in¬ 
debtedness  fuiiii.sii  cvidetiet'  of  ctress. 

Commercial  failures  in  the  Dominion  for 
January  numhered  only  io.'),  invohing  $2.- 
287,510,  agaiiusl  TM  for  .'t2.:j57.t)!i  1  a  year 
eatiier,  200  fOr  ? 2. nr, 8. So, I  in  I'llG  and  371 
and  .$3,523,710  in  I!)I."> 

The  trading  exhiliii  is  e.spoi  idlly  .satisfac¬ 
tory,  the  iigg-regate  «>f  dtbo  at  ,r',o7.9o3  be- 


Ha>«rary  President— SIH  vvil  l  l ait  V7l!f  ’3.  Pro-Udeat — JOUX  GALT,  Emq. 

Vlce-rre-*.l<l<-nf!i— It.  T.  nil.rv.  r.mi.;  <i.  !1.  TlioyiSO.'t,  Ksq. 

II.  H.  MM. TV.  i.e'ierai  .1?  •loigi-f. 


J.  W.  H.VMlI.l'O'i,  .Vsst'lanf  <,en(>riil  Munacer. 

AMentlon  l»  nurTinilarly  Uraiva  <0  llif  fc- Milieu  offeieU  by  The  Bank'*  Fareism 
Ex0hmaac  Ueparliai‘nl.>>  :it  .VIonfrcnl,  A.-w  fork  an  1  Lnailon  (Kiiuland*. 


Exporter*  aod  Importer*  are  Inriteil  <0  nr  oil  thcmvctvc*  of  the  Commercial  Informa- 
ga  Bureau  at  our  Condon.  Ciiglaii,!,  rtran.  ti.  (>  f'tluvi-.H  bircet,  E.C. 

London,  Cnslund,  Bran*  lie.,  -  » 


- -  I  ing  less  than  ball  iiio.-:c  ol  iriiT.  showing  an 

!  British  trade  returns  for  the  month  of;^ven  greater  dec  line  from  1916  nr  1915,  and 
1  .lanuai-v,  as  furnished  by  the  Board  of '  fall!n,g  hc  i'j.c  all  years  .since  1907. 

Trade,  showed  an  increase  in  imports  of  Among  hroKfis,  ag  ii's.  c  t<  .  nioreover.  ihe 
£S.4G.s,000,  vvhilc  exports  decreased  by  £5,-1  liabilities  were  nun.  I.'  nomiiial.  ,'t9„;oi,  eon- 
f  194.000.  '  Irasting  with  $r.l9'‘  5  m  1917. 

I  Cotton  goods  e.vported  during  .January*  .Manufacturing  di •m-t.-rr.  on  the  other 
totalled  400,613.i>fiO  yards,  against  499,485,- 1  hand,  while  fowr  in  uiiniber.  covered  in- 
000  yards  for  the  same  month  of  1917.  '  debtedness  of  81.77i;‘.li'G.  or  the  heaviest  in 


»  «  -  (1  I’rlnce*  91.,  EkC. 

ffiiymarkct,  S.V\. 

Tliew  Y'ork  ABcncy,  19  tV  ill  st.,  \<-rv  York  i  Hv — t:eo.  VVtIgon,  Axent. 


,  With  306  Braiiclie*  In  Cnni>'l;i  cMciKlInf;'  fioin  ItJitlfai  to  I'rlncc  Itupert,  the  Bank 
•ffer*  excellent  fncllltic*  for  the  Tran* •■elitin  of  nery  description  of  Ranking  bualne**. 
The  Bank  lia.*  cnrre*p<'nden1<.  In  all  t’le  4  HI..-.-  o'  Iniportance.  throughout  Canada,  the 
Valtcd  Kingdom,  the  4  oEifincot  cf  Itiirupe,  ttu-  Hrtftvh  4  uloni4-s.  and  the  I'nited  State*. 

Colle4^lons  made  In  all  parts  of  the  iluuiinluu  and  returns  promptly  remitted  at 
lestest  rates  of  exchaiiKe. 


The  exports  of  cotton  piece  g04}ds  record, 

fanuary,  1918.  and  January,  1917,  are  as  fol-  — 

lows  (in  yards): 

1918. 

Gray .  86,965,000 

Bleached .  129,714,000 

Printed .  82,021.000 

Dyed . 101.913.000 


1917. 

106,885,000 

170,292,000 

99,988,000 

122,320.000 


INCORPORATED 

1S53 


The 

BANK  ofTORONTO 


Head  Office  -  •  TORONTO 

vCdpItal,  $5,000,000  '  Resorvod  Funds,  $6,555,305 

DIBCCTUBS 

W.  G.  GOOUHRlf.VM,  ricsidcat  .t  ITCNDEKSOV.  Vice-PreoidcBt 

WIIUAM  STOXK.  .lOHN'  MACDON'AI.n.  I  7-  BN'CJ.I'ltAKT.  I.T  toi,.  A  K.  GOODEKHAM. 
BRIG.-CEN.  P.  S.  MlilGUl'N.  W  .M  1.  GEAK.  PAI  L  IMM.EK,  A  U.  CAMPBELL. 
THOS.  F.  HOW,  General  Mauagpr  TOIIN  U,  Asst.  Geo.  Maiuger. 

i).  C.  GRANT.  Chief  Inspectoi. 


Business  mat  arc  o  ffered  itt  this  Batik  the  satisfactory  banking  ser¬ 
vice  provided  by  our  conipktc  facilities  and  extensive  connections. 


BANKEBS 

KSWORC— Kstlonsl  Bank  of  C'emmi'rrp.  CHICAGO — First  Kattonal  Bank 

LONUO.V.  ENG.— London  rity  &.  Xtldtand  Bank,  Limited. 


Total .  400,613,000  499,485.000 

The  following  table  shows  the  trade  of  the 
United  Kingdom  in  January,  1918,  compared  [ 
with  January,  1917  : 

January- 


j 

1918. 

1917. 

,  Imports 

. £99,030.000 

£90,565,311  1 

Exports 

41,666,000 

46.860,542 ; 

Excess 

of  Imports. 

£57,364,000 

£43,704,769 

Comparative  figures  of  Great  Britain’s' 

trade  by  months  for  1916,  1917 

and  1918;  — 

Imports. 

•  I 

1916. 

1917. 

1918. 

Jan.  .  . 

£74,935.741 

£90,565,311 

£  99,030,300 ' 

Feb.  , 

67,335,570 

79,947,901 

. 1 

iMar.  . 

86,115,869 

81,114,043 

1  April  . 

76,716,204 

84,585,218 

1  May  . 

83,792,730 

87,620,456 

1  June  . 

86,927,680 

86.068,342 

. 1 

July  . 

76,732,443 

90,182,430 

1 

Aug.  . 

76,091,439 

100,667,416 

. 1 

Sept.  . 

77,440.183 

86,299,668 

Oct  . 

81,159.873 

94,260,963 

. i 

Nov.  . 

88,934,806 

109,789.023 

Dec.  . 

76.381,306 

84,796,612 

1 

Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  "Financial  Times,”  P.  O.  Box  160,  Montreal 
l{thiihof  pnrcbBtins}  the  following  securities; 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchase  Price 

. . . . .,.*....1 . . 

. . I . . 

Name  of  Enquirer  . . . . . . 

address  . . .  e  e  s  Ve  s  see*  e«e  •  e  •  •  •  ••  e  #•#•••••  Vee  e  *  e  •  •  •  sT*  $ 

peeeed.eVe..6Sd.e6  ••#••••  •e'sepe«pe*e 
•  •$«eeV8«V»P«eeseedSse'«««e*e*eee*esee«eee«e«ee»«  $•$•$•$$«%•• 

Nom  de  plume  . 

The  EepUe*  wUl  he  poblhhed  In  Ihe  I'InancInl  Times  under  the  uon  d# 
fliune  (not  the  name)  of  the  enquirer,  and  a  marked  copy  sent  If  requested, 

-  T.  Kelly  Dickinson  gives  each  enquiry  his  personal  attention. 

•Cross  ont  line  not  desired. 


Total 

year  £948, 


506,492  £1,065,256,407 

Exports. 


1916. 

1917. 

,Tan.  . 

.£86,767,167 

£46,860,542 

Feb.  . 

.  36,335,782 

37.287,486 

Mar.  . 

.  37.598.119 

44.111.181 

April  . 

.  36,817,839 

36.799,466 

May  . 

.  47.024.411 

43.437J}S6 

June  . 

.  47,274,663 

43461.603 

July  . 

.  46,323,057 

49,833,635 

Aug.  . 

.  47.720.323 

49,803,715 

Sept.  . 

,  43,477.677 

43,244,194 

Oot.  • 

.  44.716,248 

50.757,054 

Nov.  . 

.  42,488£64 

43,383.335 

Dec.  . 

.  39.928.460 

37.140414 

Total 

year 

£606;279.707 

£525408491 

1918. 


THE 


MOLSONS 


BANK 


■SOORFOBATKD  XSU. 


Reserie  Fund  $4,800,000 

HEAD  OFFICE!  MONTREAL 


Branches  -In  9S  of  the  leading  cities 
and  towns  in  Canada.  Agents  and 
correspondents  in  leading  cities  od 
the  United  States'  and  In  Foreign 
Countries  throughout  the  World. 


Edward  C.  Pratt,  General  Manager. 


s4l0MEBANK>UANjU)ANl 


ESTABUSHED  1S7S. 


Bmill  OF  HtmiTOII 


Head  Office:  HAMILTON 


Capitsd  Aithfwlsed  .......$1,000,000 

Capital  Paid  Up . $.000,000 

Sorplo*  . $A00,000 


Branches  snd  Osnnee  • 
tiens  Throoghout 
Cansda 


MontresI  Offlees; 


Trtnsportation  Building 
SL  JaixM  St. 


B(x»sia<u  Baxnoa: 
Cor.  Ontario  a  Dartdsoa  St 


Bmd  Orriee, 
T  OaONTO. 


Vaiutus 

1318  WaiUngtoB  StTMt 


«4>  any  ^n(  in  Chaate 
where  tnere  i>  a  braucb  of  a  Chartwed  ~  ‘ 


TflEBAHKOF  0’rTA!ICA. 

■TiWMaaKae  tare 

Capital  Paid  up  -  -  - 

Rest  ------ 

94  Branches  in  Canada 


$4,000,000 

$4,750,000 


Montreal  Branch 


Items  accepted  for 

COLLECTION 

on  any  point  in  Canada.  United  Slatesor  eibcwhere. 


BBAA’CITES  I.\  MO.NTBLAL.  734  «t.  .lame- >«Ireel.  r,  VT.  VU  BPHT,  Manager 
132  ralriiinuiit  Air.  VV.,  J.  \.  HLAB.M*.  Mansgrr 


THE  BANK  OF  BRITISH  NORTH  AMERICA 


Katabllsbed  Id  1S3S.  Iricorporntnl  by  Sloyal  4  barlcr  In  18144. 

Paid-Up  Capital,  $1,866,666.66  Reserve  Fund,  $3,017,3;j j.:FJ 

Head  Office— .1  GBAt. i:(  H I  ID  M  M  ill. I  I  .  I.<»MI4IA.  i:.C. 

IJGAU  OFFICE  I.V  C  AS  ADA  — SI.  Iiiiur*  SIrort,  M44.V  f  Ui:A  I,. 

U,  B.  MACHEAKIi;.  (.rnrral  Maiiu,;cr. 

Idrisory  I’omuilUer  in  Moutnul: 
sin  HKIIBERT  B.  A'TI:«.  VI, p. 

W,  R-  UlLLER.  AV,  R.  .M.lt  I  > .VES. 

This  Bank  has  Branches  In  all  the  prinripal  <  iilcs  of  <  auada.  including 
Dawson  (Y.T.)  and  Agencies  at  New  Vur’it  au'i  San  Krauclsco  In  the 
United  States.  Agents  and  Corre-spondems  in  rvei>  part  of  the  world. 

Agents  for  iiic  <  ob^iiial  linnk,  1Vev(  In.ijiw. 

Draft*.  Moucy  Or4lcra,  Circular  I,t«f4>rv  of  erctllf  and  1  raTClIcri' 
Cheanea  losuc.!  negotiable  in  u4l  |iarl..  of  the  vvorl,!. 


Savings  Department  at  all  Branches 


G,  B.  GERRARD.  Slanascr  v,ontical  Rraueb. 


BBBBBBBlBBBaaaHBRBBBBBBBBHBBaBBBBItaBIBRBBflBBBBBaB 


Victory  Loan  Securities 


Will  be  accepted  for  .salekeepinti  Irom  sub¬ 
scribers  for  moderate  amounts  for  one  year 
free  of  charge. 

Aspecial Savings  Deparinient  has  rcccntiy 
been  opened.  Deposits  ol  n)  and  unward 
received. 


: 


The  Dominion  Bmiiv  : 

IbU  St.  James  S'tiect.  Moufrcal.  ■ 

M.  S  COf.LRI,  Mauaner.  ■ 


THE 


STANDARD  BANK 


OF  CANADA 

HEAD  OFMCe  •  TORONTO 


IBT’O  tart 


BUSINESS  ACCOUNTS 
All  classes  of  business  accounts 
receive  careful  attention. 


m 


MONTREAL  BRANCH 


B.  C.  GREEN,  Monogar,  130  St.  Jame*  Straat 


The  Sterling  Bank 

OF  Canada 


Intelligent  and  careful  attention  to  the  details  of 
our  patrons’  banking  business  is  the  practical  ex¬ 
pression  of  Sterling  Bank  service  ideals. 


Head  Office  -  •  Ti>ruu((> 

Montreal  Office:  120  ST.  JAMI  S  STREET. 


tlTAtllfMtO 


IMPERIAL  RANK 


OF  CANADA 

CAPITAL  PAID  UP  S 7.000.000  RESERVE  FUND  S7.000.000 

Hkac  RtrwiAW  mtiPiNT  I  hav  ctNia^  maha«a 

HEAD  OFFICE,  TORONTO 


GO\mN]MENT,  MUNICIPAL  and  other 
HIGH  CLASS  SECURITIES 
BOUGHT  and  SOLD 

Correspondence  invited  62 

ADDRESS 

The  Manager,  Bond  Department,  TOBONTO 


\\ 


: THE  FINANCIAL  TIMES.  MONTEEAL,  SATUKDAY,  MARCH  2,  1918 


BANKS  MUCH  REUEVED  OF  THEIR  '  HINTS  TO  INVESTORS  I  “ 
EXCESSIVE  SECURITY  HOLDINGS  '•» 

TI17  Tlir  l/irTADV  f  A  A  AT  IPPIiri  C^rcum»t«nces  re«uir«  It.  Iny  re-  ‘o  and  like  other  Steel  Issues 

IrY  I  HH  VII  IIIKY  IIIAiV  IWIIIl'  launf  to  inrestments.  It  should  be  uiTder-  there  arc  possibilities  of  its  doing  better  In 
UI  llllJ  liV/ul  llJlJUlj  *1000,  nowever.  that  Tbe  Financial  Timos  a  general  market  advance,  though,  of  course,  I 


strength  lately,  selling  from  its  mini- 

through  this  column,  or  by  letter  when  th*  •«a,,ws  -.-j  ^  t  t 

circumstances  require  It.  any  enquiry  re-  tnu™  price  to  25,  and  like  other  steel  issues 
la  ting  to  inrestmenta.  It  should  be  udder-  there  arc  possibilities  of  its  doing  better  in 
stood,  nowever,  that  The  Financial  Times  a  general  market  advance,  though  of  course, 
srlll  not  nuke  predictions  reaardiDC  the  «*  4-  a. 

immediate  market  course  ot  any  securltjr.  attractive  as  such  issues  as 

To  receive  attention,  inciulrics  must  be  ac-  StOOl  Ot  Canada  or  Dominion  Iron.  The 
companied  by  the  full  name  and  address  •(  earnings  of  the  company  have  shown  a  sub- 

wiu  receive  prompt  attention.  years,  those  for  the  jear  ending  Juno  30  last 

_  showing  an  increase  of  20  per  cent,  over  the 

1015-1916  period,  and  140  per  cent,  over  the 
Canadian  General  Electric.  I!il4-1915  period.  Howev'cr,  at  the  present 


January  31  Return  Shows  Drop  of  61*2  Millions  in  Canadian  Govern- I  wm  ?ecef!t"pro‘'^t’Lu«^  *^“***  years,  those  for  the  year  ending  Juno  30  last 

ment  Securities  Held  by  Banks,  Thus  Reducing  the  Supplementaiy  |  _  i9iri9i6*°criod^*an  over 

Reserve  to  Sound  Proportion.s,  St  rengthening  the  Available  Reserve;  Canadian  General  Electric.  1!»14-1915  period!  ^"Howev^y  at"the°prescnt 

and  Adding  to  Funds  For  Business  Assistance — Heavy  Deposit  With-  Electric,  Grand  .Mere.— Canadian  General  preferred  dividends 

drawals  Did  Not  in  Any  Way  Impair  the  Strength  or  Liqpid  Position  I  Eiertric  is  one  or  the  mo.st  thoToughiy  sea-  intentiorto  cLVoff  hv^navwitJ 

soiled  of  Canadian  Industrial  stocks,  and  at  to  cioai  orf  bj  pajTnents  from  umc 

of  the  Banks.  its  present  market  price  Of  102  it  yields  the  I,®  addition  to  paying  the  regular 

— — - -  '  verj  satisfactoiy  return  of  7. SI  per  cent.  ‘  per  annum  on  that  issue.  It 

.  ,  ,  .  j  In  1916  the  onmnenv  ihnwerf  fbe  M^heof  niav  take  some  time  before  this  indebtedness 

The  January  31  bank  return,  which  .as  sirenglh  of  th^  itB,nes\“  on  rcTord  anf^^he  an^^Jfal  ieS  !«  <^>nninated  as  the  dir^tors  real- 

issued  th’s  xveek  but  did  not  reach  Mont-  ““®y*reduced  by  37  m  which  will  be  out  shortly,  is  likely  'hat  owing  to  the  'nCTeas^  working 

real  in  time  to  be  reprinted  in  full  m  this  ^  result  of  ihe  heavy  deposit  withdrawals  <o  show  another  year  of  remarkable  pro-  necessary  as  a  result  of  the  enhanc- 

week's  Financial  Times,  makes  an  interest-  jf,  connection  wjtb  the  Loan,  and  also  in  fite.  .Such  earnings  will,  of  course,  place  f!?  £5*^^  "  J  ^  ^ 

inr  eshibit  of  the  c.vtcnt  to  which  the  banks  connection  with  the  aftcr-Chrlslmas  con- 1  the  company  in  an  extremely  strong  flnan-  ^ 

rriipvpfi  bv  the  Virtorr  Loan  opcra-  traction  of  current  business.  Notwithstand-  eial  position,  and  it  would  not  be  surprising  ompan.  .  until  tuc^outlook  foi  business 

.ere  relieved  by  the  \ictorr  Loan  opcia  reduction  in  the  funds  at  the  dls- 1  if  a  distribution  of  some  kind  were  made  accurately  gauged.  Lnder  the 

tion.  Their  holdings  of  (  anadian  Govern-  banks,  the  cutting-down  of  the  to  .shareholders,  or  the  dividend  payment  in-  <'»tvunistance8  it  will  likely  he  some  time 

ment  securities  v.ore  cut  down  during  the  sunplementary  KeserSe  made  it  possible  to  creased.  Under  such  circunistanc-es  the  common  Khar*ehoIderB  receive  any 

month,  doubtless  by  the  retirement  of  earlier  put  nearly  nine  millions  more  into  .\vallable  stock  would  no  doubt  show  a  very  substnn-  naturally  a  purchase  now 


WE  OFFER 

Canada’s  Victory  Bonds 

OF ‘ALL  DENOMINATIONS 

At  98$  and  Interest 

The  same  as  the  issue  price  of  par  flat 


nOMXTTIOTI.SBCURITZBe 
GaBPORATIOIM  XXnTTBD 

CANADA  LIFE  BLDG.,  MONTREAL 

TORONTO  KtT^MJMMO  1901  LONDON.  BNO. 


tSrf::  Mainly  About  ‘Americans’ 

will  likely  he  some  liine)  _ ^ 

m  .shareholders  receive  any  I 

naturally  a  purchase  now  I  Brooklyn  Rapid  Transit  Co.,  has  U.  S.  Steel  Corporation,  according  to 
ng  Duti.  In  the  meant  line  deferred  action  on  its  dividend.  The  rate  Judge  Gary,  is  now  operating  at  76  p.c.  of 
dividend-paying  companies  '  heretofore  prevailing  has  been  1 '  aSc  quarter-  capacity.  Ingot  output  86  p.c.  and  finishing 
active  returns  on  ihe  ’n-lly>  o'"  ^  6‘e  P®*"  aniiq™  basis.  Oflicial  mills  at  80  to  85  per  cent. 


Twelve  millions  of  this  was  ofl.set  by  in- 1  moreial  loans  in  Canada,  but  In  municipal  ^  the  next  few  months 

.SSunU.mkro..-oJ.Io.irmMllotis..!I'«t  bant.ll.eN.Uop.le.Bo.h«»Mce^circul^  Brempl,,,  r»l|.  t  raptr. 

Into  ranadiain  rail  loans,  which  is  another  I  1'®“  abov_e  the  amount  of  Us  Central  Gold  Casov .  Brighton.— Brompton  Pulp  A.  Fapci 
department  of  the  Fhipptomentary  Reserv®,  j  Ilfs®r'e  deposit  and  that  bi^  its  pi  csenf  price  around  50  gives  the 


ilfnarlmcnt  of  tuc  Supplementary  nosers c,  j  ' - T  Vv — puce  fiiouna  uu  gives  ine  “ 

inking  the  final  reduction  in  the  Supple-  marked  increase  in  ^  satisfactory  yield  of  over  10  per  cent.,  and 

mcniarv  Heserve  about  45  millions,  from  of  course  due  inciely  to  wJLhd  av^aL  f  om  position  of  the  paper  situa- 

8540,185.000  lo  '^4y5.::60.000.  The  abnormal  nAter  '  “  ' ^’a®ada  at  the  present  time,  the 

proportions  of  this  Supplvimntan-  Reserve  for  bank-notes.  ^  company  is  R®"' 

have  been  attracting  aitenliou  for  many  Ihe  analysis  of  the  January  jl  return  Is  ui,,j4,r  callable  management,  and  is  doing  an 


vestment  around  presen'  prices,  and  the  - 

stocks  of  which  are  likely  to  opprcciate  i  n  .  w-:in  ..la  Baldutn  Locomotive  Works  reports  Mt 

much  more  quickly  Jn  value.  present.  President  W  illiams  said  tha  earnings  for  the  stock  of  $8,306,722  for  thq 

- - - -  the  ®«l®«dar  year  1917.  After  paying  the  $” 

BusBian  Bonds  directors  400,000  preferred  dividends  the  balance, 

hussiaa  itonav.  I  consummation  of  negotiations  reiati\e  to  oar  700  „,oo  (vnnai  cq  ^  oKoras  «« 

■•Ridgeto'vn,”  Ridgetown,  Ont.,  writes  en- ! $57,735,000  of  ®®*®''’  issued  for  rapid  120,000,000  common  stock,  the  highest 
closing  a  Kebriiary,  1917,  clipping  from  The  I  ^’■®®®'*'  t  nt  ®»rningS  ever  reported  and  comparing  with 

ri„.,c;.l  on  Rn..,un  D.nd.,  .6. 1 0  .  .h.re  o,„,.d  In  1916.  nfS,  ch‘.„ln. 


FebiUc'iry,  J!M8  clipping  from  the  same  on  1  _ _ 

Russian  Roubles  add  charges  us  with  cither;  southern  Pacikic.— It  is  evident  that  a 


charging 
igs  and 


have  been  aUractine  aueiuiou  lor  many  ine  anatyais  oi  luc  januaij 
months,  and  the  effect  of  this  reduction  is  as  follows  (the  ccmplcte  return 
to  **treDgtbcn  very  greatly  both  the  liquid!  next  w'cek). 

LlabItitiM 


able  im- 
Southern 


I  off  cost  of  Eddystone  buildings  a 
j  machinery. 


Central  Leather  earnings  in  the  fourth 


nropertv  quarter  of  1917  were  $2,094,991,  as  compared 


iQOO’s  omitted) 

1918 

1917 

1917 

1916  7 

1910 

1915 

IJErosiTs; 

Dotn.  Govcrncicnl . 

Prov.  Goverument . . 

Public,  dcniaml . 

Public,  notice . 

Elscw  here . 

Foreigu  Banks . 

I  Jan.  31  ! 

I  105.497' 

i  I7.yti‘2' 

'  .5.59.777; 

!  90!l.3l(' 

,  !6ii..5S1 

•23.770 

Dec.  31  ! 

$  ' 
0.5.999' 
I6.78’2! 
.569.44’2’ 
995.978 
174.779{ 
19.842' 

Jan.  31  1 
S  ' 

33,090 
21.951 
427,.30'9 
.S(’^1,163 
159,194 
19,333 

Dec,  31  1 
$  1 
24,639 
18.370' 
4.5S.208; 
8.15,007! 
162.861! 
17.595' 

Jan.  31  1 

* 

6n.m 

23,373 

387.003' 

714.‘264' 

120,535 

15.054 

Dec.  31 

$ 

‘28,417 
21.105 
423,690 
720,990 
134  650 
10.800 

Total  deposits . 

Bills  I'ayablc . 

Note  circulation . 

1.777.907: 

2.788' 

!  171.674' 

1,84‘2,82‘21 

3,480, 

192.924{ 

1 .52.5.340 

9  160 
133.358 

1.526,68(1 

.5. -242 

1 18,785, 

1  3‘2.5.665 
3,456 
111,030 

1.337,247 
3,850 
1 ‘22,200 

Gross  liability . j 

1 .952.369' 

2  039,226' 

1.667.858 

1.080.707: 

1,440.151; 

1.463, ‘297 

Less  1 

Notes  of  other  banks . | 

Cheques  on  other  banks.  . 
Circ.  covered  by  gold  res 

i 

I8.'2.5I 

72,710 

.5'J.v..S2 

24.079' 

95.,5!H' 

80,7.59 

1 4.  .355. 
63.918 
‘22.365 

1 

19,702 

76.836' 

3;.089‘ 

1  l.'JOO 
18.977 
5,104 

1.5.103 

63.809 

16,288 

Total  deduction . 

1.50.S73; 

•200,437' 

100.638 

130.6’.’7 

68.‘281 

•  89.200 

Net  Li.*Bii.nT. . 1 

l.SOl.4% 

1.838,7891 

1  ..567. •.-20 

1  .ooO.OSO 

1,;:71.S70 

1,37-1^7 

Available  Reserve 

bpccie . 

Dominion  Notes . . 

Surp.  in  Ccn.  (iold  Res . 

Net  foreign  balance . ' 

Foreign  Cull . i 

82.444 
184.0.50 
L),6SS 
.55.327 
132.  •’>87; 

82.033; 
167.. 5091 
16.51 1: 
61.69.5 
1.34.48;. 

69.121! 

1 1.3.499 

9.685 
80,190 
155.7 17 

71.1721 

1 '24, 750 
9.611’ 
72.629 
173.878 

(j9,o5-U 
151.9.50 
.  6.77.5 
93. OH 
I'H.'JIO, 

tx  .Wti 

145..548 

7.072 

98,:{65 

137.158 

■fotal  avail,  reserve . ! 

Rbservf,  R.vtio  . 1 

;  V  471.096' 

1  26.16®:' 

402.‘231 

2.5.13®, 

4 .58, ’242 
•29, ’24' , 

W, 2.040 
‘29. 16®  7' 

4.55.510! 
■33.21®,  i 

4.56.139 

33.19Vc 

Supplementary  Reserve  _ 

Canadian  call  leans . 

tfccuritics . ' 

7*i.239' 

4i9.i:;u{ 

71.779 
16.8, -406 

79,737; 
2.88..301 , 

82..570, 

•202,778, 

S2.oHo 

84,228 

1 ’22, 495 

I'otal  Suppiernentary . 

495.369' _ 

.540.L8.5._ 

368,038! 

_ 345,348' 

-22. 12ft! 

’206,7’23 

iiic  MaieuiCDi  or  proriis  ror  tne  v'car  cna-  .  ..  ,  —  ;  *  '  . •  —  -  raciuv.  hixtsuikoiiums  ,  to  q— >  cor  .u:  j  - 7  — 

ing  October  31  last,  which  showed.' after  the  ^®®’*‘®"s  )®  c-vchange.  and  we  have  never  lately  have  been  followed  by  brief  special  '''ith  $2,3 ,.},536  in  the  third  quarter, 

ccm\m1hreomnm^^  whh"rto"lhose ‘iJm  cCc%-*inVouXwith'?ho  |  JoSr  ^  of  a  higher  dh'kl-  J"  the  first  quarter.‘’“The''resu?ts 

posuion  or  in,  cn„pn„,-  n,„  sbn.s  K™*'r“;,rdTRZ'“  Ur' So' i  “  •»  "'I'  “l..S  meTS  5^ 

substantial  improvement,  current  assets  1' f  ^  ^  u  .  R'ds®- ;  ®ai>“>  P-^Y  »  per^cenv^^^^  predicting  a  substantial  increase 

current  liabilities  ,  ^  ‘  wbTcb”1iivolve^  no^'^^ternational  There  seems  to  be  a  growing  conviction  'Th®  failing  off  is  attributed  to  heavy  re- 

of  $1,.19.4o6  111  the  past  one  of  the  mam  guarantee  and  th^  holders  of  Sh  n»  >n  conservative  quarters  hitherto  rather  s®'-v®s. set  aside  for  taxes,  and  bad  trans- 
factors  working  against  the  .stock  was  the  on  nVr  wM  h  i h.  Lun  Jrv  r^.«- !  opposed  to  the  motor  group,  that  portation  conditions,  which  interfered  with 


of  this  class  of  securities  is  only  dawning: 
that  the  motor  truck  business  is  at  the  point 


original  placing  of  the  stock  was  made  Govwinmcnt.  and  the  external  Imnd  is- 'here  pleasure  cars  stood  ten  years  ago.  There  is  A  good  deal  of  talk  of  stock 
w  hat  is  generally  Know  n  as  a  ‘‘shoo-  •r*’’-. vj-  ”T?,,  ^  '  The  foreign  fields  for  American  trucks  arc  dividends  in  various  companies  during  the 

ing.”  that  is,  holders  bought  more  than  ,  '  ®  entertain  hopes  that  the  i  g^id  to  he  almost  liinilless  and  motor  stocks  next  few  months.  This  is  directed  particu- 

y  could  ronv  cnientlv  carry,  and  a  break  receive  consideration  when  Rus- |  cQiRifig  l•^ll{{ed  as  peace  issues.  larly  to  Baldwin  Locomotive,  Mexican 

the  market  followed.  However,  basic  ®n®®  «i®'e  develops  a  Government  which ,  - - -  Petroleum  and  New  York  Air  Brake  at 


I  are  coming  to  be  ranked  as  peace  issues. 


ilntario  Steel  Products. 


can  carry  on  consistent  relat!Ciu-a  ^^ith  the  j  Mexican  Petroleum  has  declared  a  present,  and  there  is  evidently  a  strong 
rest  of  the  world.  Our  correspondenLs  |  quarterly  dividend  of  $2  a  share  on  the  feeling  that  the  prices  of  these  securities  will 
really  must  not  blame  us  for  not  foreseeing  '  common  stock,  payable  March  15.  This  sooner  or  later  respond  to  this  influence. 

tie  full  scope  of  developments  in  Russia  distribution  compares  with  the  previous  - - 

during  the  past  twelve  months.  Had  we 'quarterly  declaration  of  $1.60.  Mexican  Petroleum  could  d»cl>r.  ■  ki. 


Letters  to  the  Editor 

A  NIGGER  IN  THE  FENCE. 

Dca.-  Sir,— Some  years  ago  I  purchased 
some  preferred  stock  in  the  Sherwiu-VVll- 
liam^  I’aiuf  Compan.',  not  because  of  the 
dividend  on  the  preferred,  which  was  quite 


11  vr  -r  VW  .  J  ’«®  past  twelve  months.  Had  we '  quarterly  declaration  01  jn.ou.  Mexican  Petroleum  could  declare  a  big 

L  I.  M..  r.  i  1  ebomip —‘The  ^ommon  stock  done  so.  we  could  have  made,  not  million.^.  -  .  stock  dividend  of  more  than  60  per  cent 

.  .  •  •  ■  -  W'"®®*'-  Me.xican  specialties  are  ^nimg  more  present  dTvideS 

-  ■  ■—  I  —  *®  ^.‘"’®®,'’,  ®®  ,.*®®®®®j.  evidence  according  to  people  who  have  gone 

Mexican  Republic  s  conditums  are  ma^nally  property  very  thoroughly,  ft  is 

the  demand  for  newsprint,  as  we  know,  js  improving.  .American  and  U.  S.  .  melting  gtatp^  without  qualification  that  this  prop- 

Increasing  from  7  pci-  cent,  to  Id  per  cent,  “te  fspecially  being  recommended.  I  1  ^  strong  bullish  impression 

per  annum,  it  will  not  be  vei  v  long  before  *^uymg  of  these  stocks  on  reactions  is  expect-  investors  when  the  war  ends. 

the  .supply  Is  nowhere  nearly  i  ommeiisiir-  quality.  _ _ 

ato  with  the  dcniaud.  ,  According  to  gossip  heard  in  banking  Brooklyn  Rapid  Transit  postponed  the 

1  oujs  ,r.r  o  '  circles  in  New  York,  there  has  been  quite  a  regular  dividend  action  because  of  its  heavy 

UiNrAIvIO  ULADl'.R.  '  tuggjp  between  Washington  ami  New  York  refunding  to  be  done,  ajthougb  the  president 

I  vb.  L.  UMS.  I  regarding  the  proper  rate  and  terms  of  the  stated  that  earnings  justified  the  regular 

1 Lilierty  Loan.  A  strenuous  fight  is  rate. 

(’ANADI.4N  TRACTORS.  declared  to  have  been  fought  for  investment  - — 

Fdiior  Kiu-nici  ii  Times  rights  ami  it  is  intimated  that  New  York  has  Distillers  Securities  Co.'s  report  waa 

•  s;r:-.v.v  u..  u.™  6.,w ,  - 

to  an  item  in  voiir  naner  imrter  (tafe  nf  Feh- 1  . _  . .  i _ 1  _ r» _ 1 _  .  J'wr. 


the  .supply  Is  nowhere  nearly  eomiueiisur 
ato  with  the  dcniaud.  , 

5'ouJS  Uuly. 

ONTARIO  RHADl'iR. 

reb.  I‘J.  UMS. 


CANADI.4N  TRACTORS.  declared  to  have  been  fought  for  investment  - — 

Fdiior  Fin-niei  ii  Times  rights  ami  it  is  intimated  that  New  York  has  Distillers  Securities  Co.'s  report  waa 

•  s;r:-.v.v  u..  u.™  6.,w ,  - 

Now.  common  stock  ecriifieates.  though  I Instmit  w  Hrthr"h7adinK  ”onvJr '  According  -TO  GOSSIP  heard  in  some  Purchase  of  $6,000,000  of  the  bonds^  for 
L  times  very  nicely  engraved,  would  scarce-  -rJ,*;,  If,  vvc«tm-  '<^ua^  Oliver  .friers  of  Wall  Street  the  preparation  for  cancellation  at  an  average  price  of  72  la 

iwisi  in  westein  t  aiiada.  'the  Liberty  Loan  by  the  banks  in  considered  proof  of  astute  business  manage- 


-  Iv  bp  con'slrtoi  prt  nf  ‘Jiifficienf  nirtoi  ial  1  ’ail-  ..  ,  . - .  . ‘®®  nn  uaiipo  ...  cuiiBiuereu  proui  e)l  aseuve  DUSinesS  mansg*- 

_ .y  frame  and  han-  tin  nor  are  ibp\  In  L  '  '®’P''’®®'‘'"®  ^tai  the  Olner  I  wist  is ,  connection  with  the  absorption  of  the  U.  S.  ment.  The  most  interesting  item  in  the 

13..5I0  irame  and  Hans  up.  1101  air  th..  Inj  jugf  as  much  in  Hip  office  of  The  Financial  Treasury  certificates  is  causing  some  liqui-  report  is  supplies  and  material  on  hand  of 

77.)..>18  *?'  ''®'’  paper,  aad|Tjn,^g  aa  j,  j,,  j„  West,  and  1  am  sur- 1  dation  of  securities  in  the  general  market  in  a  $6,239,620.  This  includes  whiskey  carried 

30,S78  .  looK  at  niv  ^  berw  in-\\  iiiiains  C.onimoii .  y„„  vi'inild  make  a  slairmont  to ;  quiet  way,  and  there  may  be  more  of  it  at  cost,  about  40c.  a  gallon.  Present  market 

.5, 4b‘2  htoek  ccrlitmaieB  I  am  senously  hcginiiing  to  j  ,1,^  effppf  ,i,a.t  farm  f  ractor.s  are  not  made  j  during  the  next  few  weeks.  price  is  in  neighborluvod  of  $1.60  and  prices 

58. ISO  woiidcf  to  what  puipose  I  can  put  them.  |  ju  ('gnada  and  that  by  the  action  of  the'  ^  ^ - -  are  still  soaring.  The  company  continues 


in  Canada  and  that  by  the  action  of  the 


CHARTERS 


Fcdrral  rbiiH«*r«. 


niFtrong  Independent  i- iphtnei.  Ltd,.  I’ort-  !  s? took  holders  ucwiid  vpi>  shortly  be  icoriv-j  ^  ^oo  per  annum  with  a  capacity  that  ran  circulation  nianaecr.  and  ho  bad  his  small  - — — 

..I  Mo. . treat  JiPti .  .1  ,  .W  i  .  .  double  this  number.  printing  press  in  the  hagg:  ge  car  of  the  train.  American  Car— In  connection  with  the 

P  American  New  s  co  ,  Ltd,.  Montreal  JoPO.-  ^  ,  or  the  reason  that  the  annual  statements  j,  j,  erroneous  Infer- ;  He  was  instrumental  in  sav  mg  the  life  of  the  advance  in  American  Car  &  Foundry  com- 


r'anada.  Dominion .  ....  -p-  s  ,s  533  Sitii  17!'  820  379  759, .5fK)  775.518  feu'^c  «>'  qnfcniity  nsefiiT  for  wall  paper,  and  ; ag  j,  j,,  j„  wpg,_  I  gn,  g,„., 

Canada,  Ocncrr.l.  . ,  'omv  "iirt'ik'.o!  '’4  l.S7t  24,0.57  .3‘2.015  30.S78  ^  *1^“'  >®"  ®’ake  a  slairmont  tf 

Canada,  Munu'pal . ;  -  .  Ub',  3  ^..,  r,  .^tovk  eorlitiuaies  1  am  seriously  beginning  to  ^aetor.s  are  not  made 

Cmada.  Provincial .  ^  >  3g_.  ^s.isd  vo.uier  to  what  purpose  I  can  put  them.  |  i„  Canada  and  that  by  the  action  of  the 

.  4  761  4.859  5  377j  5.761;  7.102  6,632;  Wuau  1  inaelr  tbe  investment  f  was  thown  |  j„  rcmoi ing  the  duty  on  certair 

. . .  : - ^ - _  --J- - ; - ,a  prospectus,  presumably  drawn  up  under :  <,f  n-actors.  it  is  prettv  sure  they  will 

,  1.023.163  1.021.100'  92;4.20(rf  932.532;  S74.601  8^  4%  ibc  EUprrvision  of  the  President  and  Dlrec-  an  indefinite  time  to  come. 

U,mo1ovxstoIW-ts  •o..54^'  .5.5.4F.  60..54‘;l  r,l.U.V,  6.5.9e',  66.o9®,.  torb,  whereiu  they  were  very  partk ular  fo ,  This  company  has  a  very  large  sum  o1 

h^TTO_i^^ - - -  tpat  the  Company  s  earnings  a‘  running  into  millions,  invested  ir 

-  -  i  _  .V cars  ago)  were  equal  'o  4  r  j  h„j,di„gr.  rdaut  and  maebinerv  for  the 

r _ _ _  _ _ _  ^  ‘  ‘  I'*'®'  •'  manufacture  of  tractors  and  has  been  in  the 

/  ^  ••  CHARTERS  ::  ^  ^  tractors  tor  the 

Income  lax  Lnqmries  l  ..  L>n/4r41E,I\0  ..  unless  they  bad  m  minds  that  the  only  way 

_ ! _  ■■  - - I  investors  would  take  preferred  stock  w  ould  '  ,j,e  past  six  or  seven  years 

■  Federal  f  fcar(er».  |  hc  to  make  them  believ-s  that  llm  common  .  turning  them  out  at  the  rate  o 

HOW  TO  I  Il-lKb.  Arni..t.on6  Independent  Fiehene.,  Ltd,,  rorl-  I  riock  holders  would  very  shorGy  be  iccciv-|  ,  oi.o  per  annum  with  a  capacity  that  car 

e-  -..1  t  ,  e-'K  Lf.  I'^rB.iriF.,  ^oOO.OOO.  ^  •  IHS  Qi4  incnciS.  (ioliblp  this  niimhp.r 

.!,  U.  B.  w  rites  ;  — ‘  Our  firm  arc  subte  ■  -  .\niericaii  News  Co,,  Ltd.,  Montreal.  JoPO.-  ,  f-nr  the  reason  that  the  annual  statements  t,  j  erronenna  ttifne 

•  >-  ,11  •  A-v  vnnr  0^0  ■  j  •  i  j  i_  lilRt.  SUCil  GnnOHCOUR  lUiOF* 

os  to  your  paper.  Would  you  ^nc  youi  Securities  Corn..  Ltd,.  Toronto,  *190-  la-sued  every  year  siii^  I  made  my  purchase  . 

fisuriug  for  the  following  three,  incomes  ;  cr.-c'raft.  Ltd  .  Montreal.  $100,000.  increased  earnings  on  tbe  ■  om-  „.|,y  ^  better  knowledge  ol 

-Hi  liuomc  of  per  year,  inriudori  I’eonaid  Tractor  Co*  of  Canacia.  Lui..  Mont- |  ^  \ ery  considerable  accunju-  situation  than  you  apparently  have. 

Ill  wikuiuc  V  J.  real  $1,000,000.  lalion  of  profits,  I  have  a  growing  belief!  w/v  qiax 

in  this  is  $11,000  from  a  Cauadiau  oi  r  j  watson  Furniture  Co..  Ltd..  Kmcar-  ^jat  there  must  be,  in  the  words  with  which  Rii|infi«  *haf  voti  mav  read  and  learn  qome 

xt’u^*  40^  i.-iwYiiiri  I  na\' **  tiine.  160.000.  t  i.  x  j  j  i  a*  .ia  v-  •  .u  liuiieiin  toat  you  ma}  read  ana  learn  some- 

•fiV  [ncome  of  $11  250,  all  of  wU'ch  is  Tiu  V.ax  Harvester  Co..  Ltd..  Brantford.  ]  I  have  headed  my  letter,  ‘‘A  Mgger  in  the^hing  about  Canadian  tractors.  Our  Bulle- 

di  -idends  from  a  Canadian  company.  Tti.-’!obIo  Tenr  vacuum  cleaner  Co..  Ltd  .  *SncHkiur  of  niggers  recalls  fo  mv  mind  J??*  soon  to  come  from  tho 

I r,f  «7fi00  1  v.  '.r  all  salar'.  Toronto.  S.vo.ooo.  .'spcHKiug  or  niggers,  retails  in  my  mino  press.  This  is  our  last  year's  issue. 

pLle  !uc  voim  each  case,  Canadians  Fran-  a  certain  well-known  nursery  rb.v me.  ‘  1  cn  Government  In  remov- 

rnwinc-  re  clcnrlv  hotv  vou  arrive  at  the  Civtlian^'i’ubli.Miing  Co..  Ltd..  Ottawa.  $25,000.  -'“'["ji/ig  the  duty  off  this  particular  size  tractor 

showing  i..  .  ‘.,,,n-.ar  \ci'-  clear  Conjmonw'calth  Sicj^ship  Co.,  Ltd.,  Toronto,  >'®  -cdificatioii  is  depicted  one  little  niggei  ^  •r.ilhout  giving  us  quid  pro  quo  Is  going  to 

amount,  ns  thmss  do  not  apr-d.  vey  can®di2?,%nternational  Securities  ltd  Tor-  '^®y  ^ft®’' another  disappearing  out  of  a  row  I  very  detrimental  to  our  IntcLts  as 

to  .,uper-tax  o’^um.'^jioo  >»>•  attention  has  been  drawn  to  a  row  of  manufacturers  of  tractors  in  Canada, 

tl)  Tbe  tombined  normal  aim  _  niggers  In  the  way  of  companies  who  issued  vniins  etr  R  narniAr 

on  $40,000  is  !51,"ooS  of  o-.w  Ck-«er.  j  common  stock  as  paid  up  without  ay  sen- 1  'president  Sawyer-Masscy  Co..  Ltd. 

dependents.  Deduct  1  V-  [■  ®®  <l«eber  charters.  I  oyg  intention  of  ever  paying  a  dividend  ifl  Hamilton  Ont  Feh  ®5 

tax-paid  dividends  -•'?440  Net  tax  $..  4-1.  ivdcral  Zinc  &  Ijoad  Co.,  Ltd..  Montreal,  j  the  existing  directorate  could  help  it. 

(2)  Combined  ty  on  seglf  vvli’^'nan  Dreeams  king  &  Ladies  Tailoi  ins.  Amongst  those  could  be  mentioned  United, 

$4o0,  and  at  rate  ol  J  p.  I  on  aoamonai  ,-oj.  i,td..  jiontresl.  $10,000.  States  Rubber,  (  anadian  Locomotive,  Sher- 1  editors  Noie‘— ITe  regret  to  have  been 

total  $472.5t-.  Of  this  only  Is  normal  La^oomeagnie  Laurln  i  Preville,  Ltce..  Mont-  win-iMlliams  and  1  was  going  to  add  Brand-  led  into  error  in  the  matter  of  the  Canadian 

lav.  and  apparently  tbe  '  rcai.  ‘  Lapn  End  ijaraa«.  Ltd..  Montreal.  $500,000.  ram-Henderson,  but  I  see  by  your  publica- ( manufacture  of  gasoline  tractors.  The 


\\ u-au  1  inatle  tbe  investment  1  was  shown  |  (joveriinient  in  removing  the  duty  on  certain  Thom.vs  A.  Kdison  on  the  occasion  of  his  to  buy  its  bonds.  Earnings  for  1918  ara 
inospectus,  presumably  drawn  up  under :  <,(■  ti-actors.  it  is  prettv  8ur«  they  will  i  seventy-first  birthday  was  the  recipient  of  expected  to  exceed  those  of  1917. 

e  supervision  of  the  President  and  Diw-  not  he  for  an  indefinite  lime  in  cnnie  hundreds  of  messages  of  congratulations  _ 

''h®'®iu  th®y  were  very  partlinlar  io  This  company  has  a  very  large  sum  of  his  friends  in  Canada.  «®'®®  oMh^®  Attention  is  being  directed  with  con- 

=■  -«o  -unions,  invested  i®  Siderable  emphasis  to  t^e^rtlhaMhe  ro5t’ 


C^xford  Securities  Corp.,  Ltd..  Toronto,  $100  > 
000 

G!o\  ers-Craf t.  Ltd  .  Montreal.  $100,000. 


<lBebe«*  CluPtera. 


^  ‘  i  .  *  n?a&oD  uiat  ibe  annual  statcm^nls  such  erroneous  fnfor- !  He  was  instrumental  in  3a\ing  the  life  of  the  advance  in  American  Car  &  Foundry  com- 

Ltd..  Toronto,  $100-  i&3u<^a  Cry  yt>aT  since  I  made  iny  purchase ,  should  b-e  given  to  the  public  by  ^  daughter  of  the  fetation  master  at  Mount  mon  stock,  it  is  understood  that  equipment 

real  $100  000  ''0  VT  show  11  increased  earnings  ou  I  be  ■  0111-  j  ^  Clemens,  .Midi and  it,  was  the  father  of  this  orders  to  be  placed  by  the  Government 

CsnaciV  Ltd..  Motit- j  ®’®®  '^4®®*'-  and  a  very  considerable  accnmn-i,|3p  gpuation  than  you  apparently  have  Rirl  who  taught  him  to  send  and  receive  shortly  will  call  for  something  like  100,000 
;  lalion  of  profits,  I  have  a  growins  belief  !  We  are  sending  von  conies  nf  onr  Tractor '  telegraphic  messages.  Later  he  became  to  150,000  ears  involving  about  $600,000,000 

irc  Co..  Lid..  Linear-  ^jai  there  must  be,  in  the  words  with  w  hich  ni,iip,jn  that  voti  mav  read  and  learn  some  I  niri>t  operator  on  the  Grand  Trunk  at  Strat-  of  which  it  is  Expected  American  Car  4b 

..  ua,.  i  I  bavo  I,™6c6  leuar.  -A  M„o,-  In  ,bc ,  ,6,„,  .6„„,  , our  nulla- !  Joturtiy 

Cl.....  c.,,  u,u  .  spuablus  «<  nISACr,.  r.c.lU  -luA  j,'-.'”  ”1,%:"  CoNT.NEy,;A6CA«h.,dud...d.<,u-toly 

les  Canadians  I  ran-  a  certain  well-known  nursery  rb.vmc.  ‘  1  cn  Government  In  remov- ;  Jf  1^0  autoSc  reoeater  ,  uadrunle  dividend  of  p.c,  on  the  common^ncreas- 

,td..  Ottawa.  $25,000.  '“'["ji/ig  the  duty  off  this  particular  size  fractnr  1  g^aph  and  the  printing  telegraph.  Whenitis  '®K  the  annual  rate  from  6  to  6  p.c.  Payable 

p  Co.,  Ltd.,  Toronto,  ilc  rdificaiioii  is  f  epicteu  one  little  niggci  ^^  joiout  giv  ing  us  quid  pro  quo  is  going  to !  fpn,^n,bcrcd  that  it  was  at  Brantford,  Out.,  stockholders  of  record  March 

lecuriticE,  Ltd..  Tor-  f ft®’' ®®®thc»' disappearing  out  of  a  row. ,  ,,p  y^j.^  to  qu^  interssts  as  I  that  the  telephone  was  invented  by  Dr. 

My  attention  has  been  drawn  to  a  low  of  ruanufacturers  of  tractors  in  Canada.  Alexander  Graham  Bell,  being  first  used  - 

,  niggers  in  the  w-ay  of  coinpapics  w  ho  issued  Yours,  etc..  B.  Banner.  between  Brantford  and  the  neighbouring  Cha.vdler  Motor  Co.  declared  a  regular 

,  ®®r®t®o®  stock  as  paid  up  without  8ii\-  s®ei-  President  Sawyer-Masscy  Co..  Ltd. '  tow'ii  of  Paris,  and  that  it  was  also  in  that  quarterly  dividend  of  3  per  cent,  placing  the 

”  ■  ®us  intention  of  ever  paying  a  dividend  if|  Hamilton.  Ont.  Feh.  25.  province  that  Edison  made  his  first  successful  stock  on  a  12  per  cent  dividend  basis  oer 

Co.,  Ltd..  Montreal,  j  the  existing  directorate  could  help  it.  |  !  experiments,  the  Dominion  of  Canada  can  annum.  Heretofore  dividends  have  been 

&  Ladles  Tailoi  ins  |  •'^i®®®68f  these  could  be  mentioned  United,  |  claim  an  important  place  in  the  history  of  declared  in  the  form  of  a  quarterly  rate  of 

’{States  Rubber.  Canadian  Locomotive,  Sher- 1  editors  Noie:— lYe  regret  to  have  been  I  electrical  invention. _ 2  per  cent  and  a  quarterly  extra  of  1  per  cent. 


FrUcral  Zinc  &  IjOBd  Co.,  Ltd..  Montreal,  j  the  existing  directorate  could  help  it. 

$3, <100, 000.  ,  Amnnruat  ihray.  foiild  he  menlinnpri  I’nifprf 


Yours,  etc.. 

President  Sa’ 
Hamilton.  Ont.  Feh 


lax.  and  apparently  the  '-re  1.  ar  s  »  .Montreal.  $500. 09<).  ram-Henderson,  but  I  see  by  youT  Publica- ( manufacture  of  gasoline  tractors.  The'  ,  ,  ,  pusniino  tr-ictors  whieli  is  al-  S0l'THEI£\  (’iVADA  POWtp 

t!,c  la.x-paid  dividends  can  he  used jis  an  ^,.10  Pi.tcr.  Hm»  Co.,  Ltd.,  Sherbrooke.  $140,-  tion  of  the  2.3rd  that  they  hav«  come  out  j  statement  was  extensively  made  during  the ,  “Ldv  ^  sefueJ  ni.cslion  PosSly  the  r  . 

offset  ‘‘for  the  purposes  of  the  _  of  the  iiiggcr  liuc.  press  campaign  of  the  M'esterners  for  free/''®'^^,  it  ^ntCTv  r.ouulated  bv  Oliver  „  earnings  of  the  Southern  Canada 

only."  so  that  the  offset  is  onl.v  $.j_0.  though  Canadian  Locomotive  was  another  com-  ;  tractors  that  these  machines  were  not  raade|  populated  by  Oliver  power  Co  for  tbe  month  of  January  ag- 

ihc  4  p.c.  on  the  dividends  represents  $4oP.  Oatarta  Charters.  pany  that  dropped  out  of  the  nigger  lino,  in  Canada,  and  so  far  as  our  observation  I  ~  _  gtegated  $42,886,  an  Increase  over  those  for 

Net  tax.  tbci-cfoi  c,  $152.5®.  Acme  Engi^rlng  Co..^Ltd.,  Toronto  $i:5.0?e.  and  they  went  out  willingly  in  preference  v  ent  It  was  not  publicly  contradicted.  It  I  '  i*?®  ®orre^onding  month  of  last  year  of 

<31  Combined  tax  on  .«,  ,00"  is  $180  if  to  being  pitched  out.  which  would  have  been  jg  certainly  contradicted  now,  and  we  are  B  ATEE  BOXD.S  SOLD.  ^our  months  ended  Janu- 

snarried,  $340  if  without  d-3pcndcnts.  No  Tb^-Rt-^hen  s.  oiu  co..  Ltd..  Mra  h  dividends  been  with-  p,ad  to  gi^e  President  Harmcr's  statement  ^he  unexnecfed  happened  during  the  cur-  earnings  were  $165,481. 

deductions.  .  n  I  '"y‘o«^d“?40®00%"  held  any  longer,  as  was  evidenced  by  tbe  fhe  fullest  publicity  at  our  disposal.  At  unexpected  happci|.ed  during  the  cur  gainst  $120,384  for  the  corresponding  pe- 

Excepr  for  the  deductions  the  figuring  is  son' Q^'<?i®®?;td..  Toronto.  $t«.0C0.  {number  of  proxies  that  were  being  passed  ,he  same  time  a  total  annual  output  of  one  month  in  connection  with  the  sale  of  rlod  last  year.  The  net  earnings  for  th. 

uite  sinin’i?.  I  rret  $j.b00  free  (if  niarricd).  peerless  carbon  &  Ribbon  Co.,  Ltd.. 


which  would  have  been  jg  certalnlv  contradicted  now,  and  we  are  B'ATEE  BOXD.S  SOLD.  a  ****  "’onths  ended  Janu- 

President  Harmcr's  statement  ^hc  unexpected  happened  during  the  cur-  ^rnings  were  $165,481. 

was  evidenced  by  tbe  ,(1^  fullest  publicity  at  our  disposal.  At  ...ifi,  iho  uaio  nt  rind  to  the  corresponding  pe- 

hat  were  being  passed  same  time  a  total  annual  output  of  one  i month  in  connection  with  the  sale  of  |  rlod  last  year.  The  net  earnings  for  the 


Next  $3,00i.\  4  p.c.  (normal).  Next  .$4,000, 
6  pc.  (normal  plus  2  p.c.).  Next  $10,000, 
9  p.c.  Next  ,$1U,000.  12  p.c.  Next  $20,000. 
$4  p.c.,  etc. 


FREE  FROM 
TAXATION 


prarsonQ'oi..  Ltd.,  Toronto.  $t«,0C0.  I  number  of  proxies  that  were  being  passed  fhe  same  time  a  total  annual  output  of  one  1 ’’'“t  montn  in  connecuou  wuu  me  saie  01  rioa  jasi  year.  The  net 

Peerlegs  Carbon  &  Ribbon  Co.,  Ltd.  Toronto,  j  along,  implying  the  possibility  of  the  disap-  thousand  traefoTS  and  a  maximum  capacity  {the  bonds  of  the  Greater  Winnipeg  Water  ‘®ur  months  were  $69,881. 

TiiV'^Canadlan  Farmers’  Co-operative  i  P®a''An®f  ®^  the ‘‘.Nigger  "  directors.  of  two  thoaisand  are  scarcely  sufficient  to  district.  On  previous  occasions  the  pro-  a— 

Newburg.  !  Now  in  ^closing,  which  of  the  two  are  wt  meet  the  requirements  of  Canada  at  the '  portion  of  water  district  bonds  allotted  to  "" 

-  I  to  believe  ?  Is  Brandram-Henderson  a  bet-  present  time,  and  the  existence  of  the  Saw-  '  the  cast  w  a.s  sold  out  first  and  the  west 

Saakat^ewan  Chartcra.  ; ’®*'  mRDRSftd  concern  than  Sbcrwln-M'll-  yer-Massey  plant  would  not  in  Itself  be  ji .  lagged  behind.  On  the  occasion  of  the  pre-  ^saaq^J^rt  a 

.Northern  Securities  Co..  Ltd..  Kegina,  1.0,000.  i  ''3®’®-  seeing  that  they  are  able  to  pay  dlvi-  sufficient  argument  against  Ihe  claims  of.  sent  sale  the  west  was  sold  out  first.  Wood,  |-P|'||f  SlfPII  I 

W  ood  Kiver  Ranch,  Ltd.,  Mooao  4«w-,  Xio.ooo. ;  deuds  on  their  common  Stock,  or  when  the  the  agriculturists,  that  they  be  permitted  to  Gundy  &  Co.,  handling  the  sale  in  the  east,  ■  vl  IIICIIIvlll 

^  •' bas  a- ^  Directors  of  Sherwin-A\  illiams  are  meeting  purchase  these  invaluable  aids  to  increased  reports  that  the  bonds  are  going  satisfac- 

c.  w.  Baker  Co.,  Ltd  .  Kinderitey.  $60,000.  to  consider  a  distribution  of  profits  is  there  prroduirtlon  as  cheaply  as  possible.  We  torlly,  but  they  are  not  all  gone.  In  the  ■Bill  IcflHw  llOrDOrdllOn 

CitUena  $20,000. 1  a  ‘‘Nigger  In  the  Fence”  with  a  knife  for  sympathise  with  Mr.  Harmcr’s  feeling  that  west  all  the  bonds  allotted  were  sold  some  ^ 

The'i<^ck'*Farmer8’ l^ppiy’  co..  Ltd.,  Brock,  I  ^® •  tbe  Government  should  have  done  something  time  ago.  An  additioual  smaH  block  mrasll 

$20,000.  _ .  ..  T  *a9  t. _ _  !  'Vours  truly,  _ ^  to  offset  the  damage  caused  to  an  existing  sent  further  west  and  these  have  all  been!  QUARTERLY  DIT 


We  offer  all  maturi¬ 
ties  of  \'ictorx’  Loan 
at  OSTsand  accrued 
iutcrcst. 


R.ADALY&C0. 

BA.'SK  or  hOTA  8COTU  BLDG. 
TORONTO 


Greenaways.  Ltd  Saakatoom  ASiLOOO. 

H.  B.  Hamilton.  lAd..  Unity  IIO.OOO. 

Farmers'  Equity  Elevator  Co..  Ltd..  MitchcU- 
ton,  $13.00(). 


THE  PAPER  SITUATION. 

Editor.  Financial  Times. 


duty,  but  the  principle  of  a  vested  interest ;  In  view  of  tbe  continued  demand  an  ad- 
m  any  particular  item  of  the  tariff  is  a  dan- 1  ditional  larger  block  of  tbe  bonds  has  been 
gerous  one  to  advocate ;  the  only  question ;  sent  to  the  west,  and  these  are  now  being 
that  can  be  considered  in  amending  the  tar-  offered  to  the  investing  public  by  the  bond 
iff  either  up  or  down  is  the  balance  of  gain  bouses. 


— ~  ^  '  Dear  Sir.— I  wish  to  congratulate  you  whole  community  (including,  |  The  original  amount  allotted  to  the  west 

j  ADDS  ELETF.Y  MILLIOYS  TO  UAmAL.  j  upon  the  article  appearing  in  your  issu^'  of  course,  in  the  loss  whatever  allowance'  was  $250,000.  The  second  block  amounted  to 
TS.  «=i»k.frhewan  Oovertvment  has  em  '  ICth.  having  reference  to  the  penalties  '®®»t  “ad®  for  the  discouragement  to  {$25,000.  The  third  larger  block  now  avail- 
3  he  being  inflicted  by  the  Government  upon  the  ®aPttal  caused,  by  a  sense  of  insecurity),  able  amounU  to  $125,000. 

e^m?.TJtock  ?v  000  Thu  i  n^sprint  Industry.  It  is  a  most  able  ar-  ’rnd  where  th4  gain  to  one  part  of  the  com-  *  - 

crease  fts  *1  tide  and  while  very  telling,  is  also  of  a  re-  “"unity  overbalances  the  loss  to  another  rAVAns  v  w  i  4wi»  xrvv'rrtrn 

:  ^nv  MO  $3^000  000*^  The' '  strained  character.  Doubtless  the  Industry  there  Is  mtle  more  to  be  said.  Concerning  CAXADA  !r..W.  LAND  MEETING. 

I  has  had,  and  is  still  suffering  from,  the  in-  Ol’ver  Twist,  he  is  chiefly  If  not  solely  fam- 1  The  annual  general  meeting  of  the  share- 

bead  onice  or  me  pan>  is  ai  KCoina.  lerference  with  the  natural  laws  of  suDDly  ®us  f®r  the  astonishment  which  he  caused  holders  of  the  Canada  North-West  Land  Co.. 

'  and  demand  which  should  govern  all  in-  when  he  asked  for  more.  The  Financial '  will  be  held  in  Toronto  on  March  27th,  at 

COL.  McCr.AJG  BETTRNS  TO  FRANCE,  i  dustrics  which  ar«  fairly  conducted,  and  T  Times  comes  forward  to  support  Mr.  Har- '  noon. 

I  sometimes  wonder  whether  the  publishers ,  ®"®’’’®  itt<lustry  In  its  plea  for  the  retention  < - 

Lieut.-Col.  G.  Erlc  McCuaig,  who  has  been  ,.ealire  that  persecuUon  of  this  character  is  I  of  th®  <Juty  on  a  gretjt  line  of  agricultural  vvrnwiaw  rsoTm* 

on  leave  of  absence  in  Canada,  returned  ttis;  gyre  to  be  a  boomerang  because  if  those  lnaplem«ntB,  at  a  «me  when  the  wisdom  ofi  IhtKEASE  CAPITAL, 

week  to  Join  hts  regiment  m  France.  Col. ,  jnterestod  in  the  manufacture  of  newsprint  j  su®b  retention  is  being  vehemently  question-!  The  Ottawa  Gas  (Company  will  apply  at 

s  «®J^'u^ilr“H’|are  not  allowed  a  fair  return  upon  capital,  |ed  by  a  large  part  of  the  population;  and  j  the  next  session  of  the  Dominion  Parlla- 

i  .n  wiffa  ‘be  capital  would  simply  not  be  invested  in  Mr.  Harmer  complains  of  us  because  we  do  ment  to  Increase  its  capital  to  $5,000,000  by 

Ron  vrtich  ba^bcen  in  Fr^c"  sice  f^5  newsi*rint  production  In  the  future,  and  as  not  also  support  the  plea  for  the  retention ;  Increasing  its  borrowing  powers.  | 


QrARTERLT  DITTOEND. 

Notice  is  hereby  given  that  a  Divi¬ 
dend  of  TWO  and  ONE-HALF  PER 
CENT.,  for  the  current  quarter,  being 
at  the  rate  of 

TEN  PER  CENT.  PEE  ANNIH 
on  the  paid-up  Capital  Stock  of  the 
Corporation,  has  been  declared,  and 
that  the  same  will  be  payable 

TUESDAY,  the  Seeend  Day  of  April 
next,  to  Shareholders  of  record  at  the 
close  of  business  on  the  Fifteenth  day 
of  March. 

By  order  of  the  Board. 

^  GEO.  H.  SMITH,  y 

Secbetary. 

Toronto,  February  27th,  1918. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MARCH  2,  1918 


INSURANCE  NOW  ;|  Malnly  About  Jnsuran^lf  MORTGAGE  CLAUSE  IN  FIRE  INSURANCE 
BEINGREGARDED  i-- '  ““  i  POLICY  IS  ONE  THAT  LEAVES  TOO  MUCH 

BY  POUTICIANS  ’  ROOM  FOR  TROUBLE  AND  LITIGATION 

Th«  political  Bolsheriki  aeem  Intent  to 

-  I  nationalise  everything  under  the  sun.  - - - - 

Public  Ownership  Mania  Now  Extend-;  tor  the  Me, or-  Standard  Form  of  New  York  “Inter  estiiwIyAnalytedb,  Inanrance  Man 

ins  to  Industrial  Companies  ini  ally  of  Montreal  will  the  fire  insurance  in-  Who  Has  Had  to  Contend  Witn  Conditions  in  Vancouver,  Wlicre 

Great  Britain  —  Only  Recourse  |  support  ?  ,  Mortffaj,^es  on  Buildings  Are  as  Plentiful  as  Pebbles  on  a  Country 

Companies  Have  is  to  Educate  Pub-  Tb.  eirhm  of  .prtng  ueual.r  keep,  thoi  liotid-Court  Has  Many  Ways  of  Inte^retlw  Clauds  That  Seem 

lie  Against  Such  Obtiously  Greedy  I  sickness  insurance  companies  busy  inves-  Quite  Obvious  to  Layman— All  Pai  ties  Sometimes  Suffer, 

and  Selfish  Propaganda.  i  tleetloe  _  I  - - 

- - -  If  the  life  insurance  agent  worked  as  hard, I  K.  Spcnci>r,  manager  of  the  insurance  de-|  clause  "this  policy  shall  not  be  invalidated 

t  rvr.rv.v,!r.  oTtri  Proportionatcly,  as  the  weather  man,  hci  nartnient  of  the  Vorkshii  c  and  Canadian  as  regards  the  mortgagee’s  Interest  by  any 
A  .tentative  programme  for  economic  and  ^  millionaire  in  a  month.  i  ’'v  Vancouver  .•'•cently  dcllv-  part  of  the  mortgagor” 

social  reconstruction  In  Great  Britain  af-  -  fc.od  Inbunmcrin-  consideration  of  eer¬ 
ier  the  war,  which  has  recently  been  form-  xhe  attitndo  adopted  by  .he  Br,u.h  T..b.  ."Vii si™ 

iilated  by  a  sub-committee  of  the  executive  our  party  In  connection  with  the  Insurance  the  mortgage  clause  in  l!ic  fire  insurance  guarantee  tne  pre 


NEW  RECORDS 


r.eiults  secure'!  during  the  pa.st  year  re-affirm  the  pusitlon 
of  the  Sun  Mfe  of  Canada  as  the  largeat  life  assurance  organiza¬ 
tion  of  the  Dominion. 

Falr-dcalln*  and  progressive  buslnes.,  methods  hpve  given  it 
leadership  in  annual  Mew  Business,  Xotal  Business  In  Force. 
Aasets,  Surplus  Earntnss,  A'et  Surplus,  Total  Income.  Premium 
Income  and  I’ayments  to  Policyholders. 


Standard  Form  of  New  York  “Interestingly  Analyzed  by  Insurance  Man 
Who  Has  Had  to  Contend  With  Conditions  in  Vancouver,  Where 
Mortgages  on  Buildings  Are  as  Plentiful  as  Pebbles  on  a  Country 
Uosid — Court  Has  Many  Ways  of  Interpreting  Clauses  That  Seem 
Quite  Obvious  to  Layman — All  Parties  Sometimes  Suffer. 


lie  Atrainst  Such  Ob^iously  Greedy  I  sickness  insurance  companies  busy  Inves-  Quite  Obvious  to  Layman — All  Parties  Sometimes  Suffer.  Pnmnanu 

and  Elfish  Propaganda.  i  ttouna  _  I  - - -  MtnliailtS  C8Slia»I  bOmpUH 

- - -  If  the  life  insurance  agent  worked  as  hard,:  H-  SpcnctM-,  manager  of  the  insurance  de-|  clause  "this  policy  shall  not  be  Invalidated  * 

.  *  .1  for  economic  and  Proportionately,  as  the  weather  man,  hci  partment  of  the  Vorkshii  c  and  Canadian  as  regard.s  the  mortgagee’s  interest  by  any  AQ(bj||0Dt...(|.OO  M0ntnly’*’H63ltll 

A  .tentative  programme  for  economic  and  ^  millionaire  In  a  month.  i  -VroKt  Como-inv  Vancouver  i-cently  dcliv-  or  negiect  on  the  part  of  the  mortgagor”  '  „  ,  :  .  , 

social  reconstruction  In  Great  Britain  af-  -  Insurance  In-  very  clear,  that  in  consideration  of  cer-  Terantn  Montraal  Winalpag 

ter  the  war,  which  has  recently  been  form-  xhe  attitndo  adopted  by  .ta  Brituh  T..b.  .roeun sii;  _ 

i.laloa  bv  •  sob-commlttfo  of  the  biecutivc  our  part.  In  uonncclion  with  the  Insurance!'  ibc  niorlKasu  clause  lit  Ibc  tiro  insutame  ,  ““  "  nbffMteo  tno  pre  ,,,,lu»  that  the  earned  nre- 

bod,  o(  the  British  l.abonr  Party,  bid.  fair  “^n^  U  d.cld«lly-well,  let  ».  ,a,.|  Jolley.,u«d  “!“e :  eomp.ny  r.eerve,  the  rlgb.  to  e^-  "fnrXuM  be  'IgnrM  from  the  lO.b  day. 

to  be  adopted  by  that  party  as  a  Whole,  as  •  'I  ’  _  ,  oa  a  most  hitcrc^^^  ,  ^el  this  policy— 10  days’ notice  to  the  mort-  case  of  any  other  Insurance,  company 

an  eapression  ot  the  politic.,  and  .oela.  to  Iw^tln.  the  delight  wblelj  ll' .be' 'cut ''Inc  tha.S...  been  frntc;..ary”tL?%''t*S5  TST  SI'm 

ohjecllve.  which  British  Ihbour  will  set  It-  , ho  news  ot  the  attempt  In  Great  Britain  to:  or  Usu  pussliiiir  lo  the  layman.  The  Paper  assured  5  days’  wrltfen  nMlee,tut  ineurnnce  on  property."  Thie  clause  la 

self  to  attain  as  soon  as  peace  makes  possi-  nationalize  the  Insiirance  companies  will,  lo  ows.  ,„ya„i,i  not  i  under  the  mortgagee’s  special  agreement  he  aelf-explanaViry,  but  there  is  just  one  point 

hie  the  direction  of  il.s  energies  to  matters  cause  m  some  quarters.  ^  Uie  hnmeTsiou  tlmt  there  was  any-  entitled  to  10  days’  notice.  The  varle-  i  would  like  to  mention  and  that  Is  where 

other  than  those  having  to  do  with  the  pro-  ,  *,.1  »  .i  ,  .  '  thin  '  which  woiitd  he  likely  to  cause  any  j  cancellation  Is  ther?  are  two  mortgagees  on  the  same  pro- 

cLt.tinn  nf  the  wnr  to  a  tfulv  succcssful  “  ^  "o  '*«•«  trouble.  For  in-  party,  both  mortgagees  being  insured  In  dif- 

secution  of  the  wai  to  a  t  n  y  ■  fully  study  the  mortgage  clause  of  his  ‘  ,,  .  th^tkmn-nv  intenri  to  ^  stance,  if  there  Is  a  policy  for  $10,000,  the  ferent  offices.  Ir.  the  event  of  a  loss  the 

conclusion.  In  the  course  of  this  some- ■  jugurance  policy.  His  knowledge  may  he  ^  ”  J,”"  ^  ^  ^  i  mortgagee’s  Interest  in  which  Is  »5,000  the  companies  must  pro  rate,  the  second  mort- 

Tvhat  elaborato  programme  is  found  the  fol- ,  of  more  use,  ovenlually,  than  he  is  inclined  4i,p  nw.anin'^  company  gives  5  days*  notice  to  the  assured  gagee  receiving  tlw  same  consideration  as 

lowing  paragraph  sotting  forth  the  mind  of|  to  suppose  at  the  moment.  sot  oilf*  *noi ‘'idhert'd  ui  when  the  erausci  notice  to  the  mortgagee  on  the  the  first  mortgagee.  The  first  mongagee 

the  present  leaders  of  British  labour  on  the  ^  ^  ^  .  i  "onxs  befor,  th‘  lourts,  L  by  juggling  witl.  <5th  day  there  is  only  $5  000  in  for««  and  «,uld  not  receive  the  amount  of  the 

The  daylight-saving  scheme  is  to  be  in-  .,  ,iifrp,.,anf  nmi'ct  ahoiild  a  loss  occur  between  the  bth  and  loss  from  his  company  and  the  company  In- 

Bubject  of  life  insurance.  troduced  in  the  Ontario  Legislature.  various  set  iious  of  the  clause  tc/the  **^’*^^  day.s  the  company  would  be  liable  to  eurlng  the  second  mortgagee  refuse  payment 

The  British  Troposal.  dently  Ontaiio  Is  trying  hard  to  lead  the  '  benefit  of  the’  mortgageo  in  practically  ai  '  ‘he  mortgage  up  to  this  amount.  The  on  th£  ground  tha^t  the  amount  to  cover  the 

..T3„.  PC  r,  ati  nnt.  1 1 -ys  ^his  matter,  but  the  scheme  is  of  I, t,,  which  I  will  however,  at  which  I  am  trying  to  arrive  at  joss  had  been  paid  by  the  company  insuring 

But  the  sphcie  of  immediate  nationall/a-  ^  national  pol-  ^ "  it^  the  dal-e  on  which  the  policy  is  cancelled  the  first  mortgagee,  as  the  insurer  of  the 

ion  is  not  restricted  to  these  S* indu^- ,  j^y  lefcr  e.tahlislicd  orinciolo  in  insui-i  Ihe  earned  premium.  I  have  no  second  mortgagee  would  then  be  pocketing 

tnes  (the  railways,  the  niines,  ^  i  _  ;  w.  insurance^ nolicv  cuu-  information  on  this  point,  but  my  premiums  without  assuming  liability,  and  I 

.s(^*le  ^We*^Rhall  nev^r  succeed  in  putting!  The  more  one  considers  the  almost  world-  tabling  a  mortgage  claiish  becomes  a  spe- 1  "h‘'tlon  is  that  the  Jhink  we  would  then  all  be  looking  for 

the  gigantic  system  of  health  insurance  on  i  wide  nationalization  mania  that  is  reaching,  cial  coutiacl  witli  the  uioitgagec  and  luatj  rf,i['®a”'fh!'^nmrtragJ?ha?Las^^^^  ^  ’There  iT^^irpncp  mortgagee  in 

a  proper  footing,  or  secure  a  clear  field  for  not  only  to  the  basic  indu.strles  of  the  civ-  iii,^  moi  tgagee  i.s  not  bound  by  the  condi- ,  ^^here  p.^.^rence  to  the  first, 

the  beneficent  work  of  the  Friendly  Socl-  countries,  hut  to  their  commerce  and  tions  v.-liicli  restrict  tlic  ’rights  of  the  as-l  ,.  ,  another  question  witn  regarfl  to  in e  ^  ^ 

etics,  or  gain  a  free  hand  for  the  necessary  K^neral  business,  the  more  one  inust  look  to  sured.  This  is  l.roughi  a’uw.it  by  tlie  P''>- i  ga^^wh""  would  ar^e  s^^^^  CANADIAN  MF^flTIOX  PROBLEMS, 

development  of  the  urgently  called  for  the  future  with  trepidation.  'Tlie  Lconomic  visions  of  tlic  moi  tgagee  clause  which  |  ‘  "°tiia  <ir  se  s  u  tne  sur  washlngton-Sir  Robert  Borden,  Premier 

Ministry  of  Health  and  the  Ixical  Public  World  remarks  that  "we  would  he  shutting  -that  the  polic  y  sliall  not  I.e  invalidated  I  ?“ee  bo  le  lacc  d  bj  the  m.  ii  DC  _^en  tne  Canada,  and  A.  K.  Maclean,  Acting  Min- 
Health  Service,  until  the  nation  exproprl-  eyes  to  an  evident  fact  were  we  to  deny  |  any  act  or  neglect  on  tlie  part  of  the  moi’t- 1  '  _  •  • _  Ister  of  Finance  of  Canada,  w'ho  arrived 
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Tlie  daylight-saving  scheme  is  to  be  in¬ 
troduced  in  the  Ontario  Legislature.  ICvl- 
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Health  Service,  until  the  nation  exproprl- 


•ed.  '  This  is  lu-oughi  a’ut.it  by  tlie  pto- 1  ’no**'''’  of  cancellation  to  the  mort-  CANADIAN  MUNTTIOX  PROBLEVS.  | 

•a1h"^!^,li<•^FhuTMmt''Sc‘invalb  Washington-Sir  Robert  Borden  Premia 

z  ;;i.  r"f';r  |  Lr,i,‘„i.,r;'  r  rev,;?'  ““rirei' ,^-crr  vr  ■■frr. 

!or  ill  so  tar  as  the  luortagee  s  intere.-t  j  '  .  j,-  noo  although  the  here  Monday  night,  went  into  conference 

coneernod.  There  Is.  however,  a  Hn^**  I  TnSion  '«  thlt  oi”y  jloS  Sd  L  ^n  J5'-*»*8h  and  TTnited  States  officials 

Hu  proviso  Irn^^alihough  liherH  tLi-efore.  be  necessarv  handling  the  munition  problems.  They  have 
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1o-houi<o  inniistnai  me  assurance,  uniy  oy  ,  .7  :  ..1  ‘  .#v.  tu.-in  >vi.i.  u.i..  .1. tv . .  i  ,  contribution  clause 

such  an  expropriation  of  iife  assurance  '^"'^*‘0'’  o^  »  project  of  nationalized  life  in-  icy  Hie  writt-.n  portion  must  always  he  rr- '  (ontrimition  Clause 

companies  can  we  secure  the  universal  pro- 1  into  the  United  States.”  If  Hk’  ppccicd.  As  an  instance,  1  might  mention, - - - 

vision,  free  from  the  bnrdensome  toll  of  wa®  started  acro.ss  the  border  it  the  ro-insuran.  c  (  lausc,  wtilch  if  not  com- 

weekly  pence,  of  the  indispensable  funeral  he  followed  In  Canada,  possibly  pib’d  with  and  applicable,  would  impair  ( h  OCVei 

hcnefi'i  Nor  is  it  in  any  sense  of  ‘class’ I  ^^^h  success,  unless  the  companies  take  righls  of  recovery  of  Hic  mortgagee  the, 

measure.  '  Only  by  the  assumption  by  a '  ^fans  available  to  influence  public  same  as  it  nvouIiI  Hki  assured.  j 

State  department  of  the  whole  business  of  hy  the  ^esentation  of  their  case  in  ■  Boom  Tor  ArgiiiiiehL  . . .  '  1  1 

life  assurance  can  the  millions  of  policy- i  undlsputahle  manner.  spcciiH  contract  lulwicu  Iho  com-  ■  AV%  A  R 

holders  of  all  classes  he  completely  pro-'  — ; -  yauy  and  tlio  niifrlgagcc  comes  into  ex.'.st-  ■ 

tected  against  the  possibly  calamitous  re-  CAN  NATION  AT  FIRF  inn  a?  soon  as-i- the  mortgligce  clause- fe  .at- , 

suits  of  the  depreciation  of  securities  and  j  v.-aiv.  rxivE..  laclicd  to  tlie  jioliry,  luit,  docs  not  become' 

suspension  of  bonuses  which  the  war  is  -  a. live  until  Hiere  is  some  default  or  hrenclii 

caiiAug.  Only  liy  this  means  can  the  great  Lampanv  Showed  IWneh  Brogress  in  Vear^  "*  conditioii.s  of  liic  policy..  j  .  ;  T 

staff  of  insurance  agents  find  their  proper  *  a  i  fu  f  41  *  ^  'dleii  find  in  Hie  wnrdi:i,g  of  a  1  g 

lilacc  as  civil  servants,  with  equllablo  con-  1  rot  its  01  .Miout  |  jiolicy,  ‘l.oss,  if  any,  iiayablo  to  . | 

dltions  of  employment,  compensation  for  $46,000.  '  nKirtga.vcc,  as  liis  interest  may  appear,  asj 

any  disturbance  and  security  of  tenure,  in  a  -pjjp  Canada  .National  Fire  Insurance  (k)..  I"'*'  b‘0i't,'nig.e  clause  attacticd.  "  This  clau.-c. 


*1."  000  although  the  here  Monday  night,  went  into  conference  will  see  him  on  money  matters  before  they 
*10,000  should  he  In  ^**^  British  and  United  States  officials  leave,  and  arrange  for  payment  of  money 
icfore,  be  necessarv  handling  the  munition  problems.  They  have  to  Canada  from  money  advanced  by  the 
nise  to  apply,  hence  °°  appointment  with  Eecretai-j’  MeAdoo,  hut  United  States  to  England. 


measure.  Only  iiy  tue  assuriipuon  oy  a  -  j-j  — - — ~  - ;  •  ■  ■  ; "  “  ,  ■ 

Stale  department  of  the  whole  business  of  •’1’'*"’'’°  hy  the  presentation  of  their  rase  in 
life  assurance  can  the  millions  of  policy- 1  a"**  undlsputahle  manner. 

holders  of  all  classes  he  completely  pro-'  — ; - 

tected  against  the  possibly  calamitous  re-  PAV  TMAT'fmVAT  ITIWP 

suits  of  the  depreciation  of  securities  and  j  XNAlIUiNAL.  riKl!.. 

suspension  of  bonuses  which  the  war  is  - 

cauAng.  Only  by  this  means  can  the  great  Company  Kliowed  Much  Progress  in  Year 
staff  of  insurance  agents  find  their  proper  ui.  ^  . 

lilacc  as  civil  servants,  with  equllablo  con-  With  Siirplns  Profits  01  .\hout 

dltions  of  employment,  compensation  for  $46,000. 


Seventh  Annual  Report  of  the  Directors  of  the 

Canada  National  Fire  Insurece  Company 


Head  Office 


Winnipeg,  Man. 


claiUie  attacticd."  'I'lils  clau.-i 


»  I  ward  from  the  previous  year,  of  $712.-10, S 
^  '  "^^*8  ’'^P^esented  a  surplus  over  expendi 


liuliince,  if  any,  to  go  to  Hi'-  asi  iiicii. 


ariiy  in  me  raxii  mai  11  rorecasis  a  ueier- ■  |.j5_0qq  list  at  tne  iiiiii'  01  me  me.  .101111  iioe, 

mined  political  effort  on  the  part  of  a  nu-  '  -j.’jjg  ,  moi  tgagee,  .iust  desi.giiates  who  .Foliii  I»oc 

merous  and  influential  class  in  the  popula- :  policyholders  is  over  .?2.000,OOoV8:  interest  may  appear,  covers  any  cxunu-ie.  huiKlIng  operations 

tion  of  Groat  Britain  to  bring  about  tho  I  ijilrrosl  lu*  nuiy  ha\('  in  tljp  propt’ily  at  tlio  years  nuch  a  large  whli 

removal  of  British  life  Insurance  as  a  whole  Contingent  rwnil.  time  ot  tlie  lire.  wh(‘ther  it  be  lliat  of  '‘^nain  ainmmt  of  buiioing  going  on  i 

,  ,  .  ,  J  .  J  ,  1  .  _  ..  ''Vi  iit.’-’.  tlic  Iiropoi’t ion,  ob  'oiiipared  with  I 

from  private  management  and  direction,  and:  \  new  feature  in  the  financial  slaleiiicnt  ;  i'uu'lgii.,e('  or  owner.  .vi-iirs  ago.  i.-t  relatively  very  pinall. 

to  establish  it  as  a  governmental  in.stitiition,  j  jg  the  contingent  fund  of  $75  000  ’Hiis  i.s*  TIk'ii'  is  no  need  lor  the  .•laiiiic  as  the  . . . 

monopolistic  in  character.  It  is  true  that  voluntary  on  the  part  of  the  direetor.s  anil ' l’''y  **"’  ''niuiint  due  Hie 


^TTAHFITOT  .securities  of  Hie.  Con.pany.  your  Direolor.s  have  deemed  It  advi.sable, 

^  X  1  IT./  Of  lX\XvX./J  J  Vyi-.XVX-'XVO  .  .'-md' In  the  be.'.t  interests  of  the  ('omriany,  to  create  a  Continfrent  I-te- 

serv-»  Fund,  and  have,  accordingly,  .set  aside  to  this  Fund,  liie  sum 
^  onr  Directors  have  pleasure  in  subniitting  f-'f  your  eoii-sid*  rn-  of  S75,OiiO.(io. 

the  ttompanys  affairs,  also  the  j,,  matter  of  Stocks.  Bond.s  and  Debentures,  these  amounted 

i’oot  f?r  Vh,  \  rn!ii  I  « 1 J  7  rf I c  1  v H f u"  2.  ?  1  *D.!' H .  IncliidmE  some  STfi.ooO.dO  paid  on  account  of  Dominion 

IH  ,  c  Decembci  dst.  1J17,  duly  .certified  by  ibe  Cinvcrnment  War  Honif:.  These  InvosUncnls  are  of  a  high  order  and 

DoniD.iny  .s  .Midilots.  nsfaclorv  rale  of  interest. 

Thr;  jfpr  10J7  openpd  up  with  practIcolU'  the  saiTU*  conditirtn**'  nifrintr  th*'  voa-  th#*  Comuanv  adherrti  to  its  Dolicv  Ti>ai»i. 

prrvailiMf?  t hrouuiK.-ui  the  country  a.s  were  exjjT'rienc^d' nr  tlie  prc-j  tnfninir  raph  reserves;  ariiouni  in  banUs  and  on  liand  at  the 

vjoii.s  y»‘nr.  While  the  Doinlnfon  wa.s  enjoyuift  a  large  measure  of  r.,  thr.  r-inn'  ir. 

pro.spei  jty.  due  to  bountiful  erops  and  ahnoriiially  high  prlcee,  and  ”  ’  _  >ear  .  i n. 

ih‘‘  indu.^trial  lifr*  of  our  country  was  unu.suaUV  artix'e,  being  greatly  noniiinon  ^rovernment  Kef-erve,  which  m  the  I'teaeive  eet  aside 

pLiinuJatcd  by  the  war.  yet  the  floiirishing  conaitlon^*  In  general  bu.s!-  For  unearnea  premiums,  amounted  to  Ite-insurance 

ness  which  maintained  prior  to  the  war,  had  not  been  restored  lo  i>rciMiuin»  held  on  deposit  amounted  to  $j6,t»7.Cl,  practically  the 

any  great  extent  in  .some  of  our  leading  IndusLriefi.  same  as  last  year. 

Tnk*',  for  f'xumple.  building  operations  whk'h  were  proceeding  a  .  F*rofit.s  from  morlgase  invcstnients.  stocks,  bonds,  debenturei 


riic  yesr  10J7  opened  up  with  practlcollir  the  same  condition*® 


moilp;agco,  .ju.st  doj'i.umitc.s  wlio  .Folm  l*o(  ,|^ny  girat  extent  in  .some  of  our  leading  Industries. 


e  there  hA»  ziaturallv  bneii  KUd  oHier  a-uiree.u  amounted  to  $1  48.205.<l3.  an  increase  over  tha  pre- 
n-th'»  iM’dinaty  oWrse  ot  '  lou.s  year  of  $1,022.87.  Net  fire  pre-miums.  after  Uie  usuaj  dcduc- 


eviiit.’-’.  the  Iiropoi’t  ion,  as  'oiiipared  with  that  of  (say)  four  or  five  Don.s  for  eHiiee1latii>ns,  rebates  and  re-insur.anee,  wore  .$157,939,77, 
yi’.'irs  ago,  is  relatively  very  tsmall.  ■  ‘  while  th.e  net  fire  losses  amounted  lo  $73,057.87.  as  compared  witti 

Ill  ■  $117,571.07  Cor  lOlti,  showing  a  substantial  reduction  of  $43,913.20. 


Hic  point  of  (iopartiiro  for  this  great  pro-  gives  additional  strength  and  solidHy  to  the'  ***''  I'kliuice  going  to  Hi.-  owm- 

jfct  of  nationalization  is  industrial  insur- 1  company.  wiHiout  Hic  claiiso  on  the  policy. 

:mi’c,  that  form  of  life  instiranch  which  most  j  The  company  purchased  $,'>03  000  of  U'o-i  during  foroclohu-.  i!  inocccdin 

directly  toiiclics  Iho  Ives  of  the  industrial  I  minion  Government  AVar  Bond's  p  i  is  fully  prolect-ed  under  tlic  )noi  l.eat;o  clattHe, 
. ’•  . -■  - . *•—  '  "• -  .  ■  ""I  i,nt  PH  noon  as  I’oredlo.surc  lirocoedings  have 


It  i.s  w  ell  fur  tlie  sbai  eb'>lders  to  keep  this  point  in  mind  -when 
review  Ing  Ibe  progress  made  by  tills  Company,  k.s  new  buildings  eon- 


owucr  slitnte  a  valiinPle  and  important  source  of  bu$lneaa  for  a  Fire  Insur-  I  will  pr 


le  Expenses  for  Hie  year  .showed  a  f.s!Iing  off  of  $5,774.58.  Tt 
robably  bo  recalled  that,  in  tlie  l^gi  Annual  .Report,  attentlpn 


••  >  oiiipany. 

1)111’  I'onipniiv  ti.ad  lust  got  nleel 


started  lu  business  -when  w  ar 


work.  ri'  of  the  coiiiilry— Labour  par  excel- 1  nients  of  interest  and  principal  on  mortgare  ^  proceedings  have  ”vaiiahie  in  normal  t 

ieiiee.  It  i.s  Hie  asserted  “tyrannous  loans  were  quite  satisfactory,  especially  .so,  1 1’"''  "  '  ;r,*,;:.!^,„V;i,>::''lhe  I'alJ? 


broke  out,  aecon'itianieti  l.y  a  general  business  and  financial  d-Tires-  [oI’q\re"d^inK^'aH°ln 'the"i'r  powder  to  keep 
Sion,  and  ,a  deeided  falllng-off  In  building  operatlon.s.  resulting  in  a  b 

greatly  deer'-is.-d  volume  of  fire  Insurance,  a.s  conipared  with  that  "  ^  -  siuie.  ^  „ 


was  drawn  to  tlie  fact  that  tlio  Expense  Ratio  in  the  Underwriting 
Dep.artment  ll.•^d  then  reached  the  low  level  of  32.80  per  cent.,  which, 
for  a  youtig  t’oinpany,  was  eon.slder-d  very  .satisfactoi  v.  Your  Dlree- 
tor.s  are  doitig  all  In  their  power  to  keep  the  expense.s  down  as  low 


available  In  normal  times.  In  View  of  this  sltuafloh;  It  wilt  he  inter-- 


Dtvidentis  on  I’apitai  Stoc-k  at  the  tisiial  rate  of  six  per  cent. 


l-loitaiiou  nf  Hie  people”  by  the  industrial  after  making  due  allowance  for  war  coiiUi- ' ’’^''‘>*'*‘-'8  '‘W”'’’'.  <•’«'*  “s  <*>"•'»» 'h"  *''^1  f'""- J'to"’ 

life  insurance  companies.  tions.  Securities  held  are  of  a  high  order  *  'clatioiuhiji  to  Ihe  i^it  . 

If  we  are  in  for  a  violent  campaign  in  consisting  of  first  mortgages  on  city '  and : I’'"'  '•''''l-V;  I*'”  H'i5  . 

furtherance  of  the  doctrine  that  life  insiir-  farm  nronerHea  with  amnio  m-iroin  or  ..o  I  iiii'ler  Hie  policy  ais!)  tindergo  r  isiii  . 


a  amount  of  fire  insurance  written  bv  this  ttont-  annum,  amounted  to  $105,193.59.  an  increase  over  lar  t  year  of  s5 
t  four  years:  957, «9.  During  the  year  there  was  paiii  on  account  of  Capital  Sloe 

$53,887.93,  iIp’  paid-up  C.-ipital  now  amounting  to  $1.7fi2,048.ti5. 


fiirlherance  ot  the  doctrine  that  lir-e  insur-  farm  properties,  with  ample  margin  of  .so 
ance  should  he  a  function  only  of  nation  or  curity;  Government  AA'ar  Bonds  and  gooi 
State,  and  not  of  private  roinpanies  or  in-  interest-bearing  stocks, 
cllviduals,  wliat  is  to  he  done  about  it  by  • 


those  of  US  who  are  aware  of  the  utter  fal¬ 
laciousness,  from  the  point  of  view  of  the 
jiublic  welfare,  of  such  allegations  and  ar- 


Growing  Young  Couipaiiy. 
Considering  that  the  company  is  onl.v  in 


cluiiive  wiiicti  must  bo  provided  for  as  lie  i.s 
no  lon.gc’-,'  (iititlod  to  Hi-y  benefit  of  ilie  uiort- 
gage  fiaiiso.  I 

••-Vtisigimieni  niid  riiymciit”  Qitesfi/ui. 

All  iiiteresti’iig  ease' came  before  iity  no-' 


$32.152,:39.00 

$23,223,662.00 

$21,892,153.00 

$20,002,340.0(1 


Willi  respect  to  Surplus  to  Policyholders.  Ibis  Item  now  stand.s 
flt  $2.0110.1)17. (16.  The  .Shareholder.s  will  be  pleased  to  leocn  tliat  this 
Company  .still  maintains  the  premier  position  aeiorg:  (Canadian  Fire 
Companies  as  regards  Surplus  to  Polie.v.hcidors. 


..  ..  ,  ...  ^  7"  strong  imancial  standing,  your  Dlreclor.s  feel  that 

\.  hii  >  It  Is  difficult  to  pradtet  at  this  early  date  what  w  ill  be  this  Company,  being  a  purely  Canadian  one.  should  receive  the 
the  result.a  of  the  present  year's  operationa,  your  Director  confidently  liberal  support  and  pationagc  of  the  Canadian  people. 


expect  that  the  record  of  the  la.st  few  years  a.s  r- 
written,  will  be  fully  maintained  and  possibly  excell 


rards  business 


Due  precaution  ha.s  been  taken  in  the  selection  of  risk.s,  as  Is 

- - -.  -  -  .  .  v..»...oiuci  .oa  lum,  me  vwi.maiiv  IS  Diiiv  ill  -mi  micicomis.  vo-av  i.mo;  ,,i,  no-  rvu  ,  .  ...  ,  ,o,-  -  evidenced  by  the  low  loss  ratio  maint.ained  from  year  to  year,  not- 

piihlic  welfare,  of  such  allegations  and  ar-  ,ts  seventh  year,  and  that,  durinj;  ihe  la" '  Hoc  a  litHo  wl.Ue  a.go  in  connection  with  a,.,,  ^ 

BriUsh aLT  Parly  •“"x'^mTe'^nvidLnv  IV'  ^  07T73o7r'{hl  ^/rJ.'iS''t1i,!;V,?„'-^aVoU^tiSr^^^^  wbiie  the  war  co'ntinu'es.  1,  is  nnre.,so„ab.c  to  expect  the  C«m- 

liriiisii  Jzanoui  iaii>.  ineio  is  cviaentl>  but  favourable  for  flic  compantos,  owliip^to!  \viU  say  the  owuir  uas  A  aiul  tlif  iiioit-t  ^  ^  z  *  w  -  piny  lo  aiak«  the  uiaterial  pro^re.s.s  which  might  be  a.nticlpatert  in 

310  recourse  open  to  us  except  that  of  edu-  the  war  and  a  general  business  denression  I  casoc  “C.*’  A  policj'  was  issued  lo  “A” ,  amount  of  ro-tnsuranre  in  force  at  the  seme  date  was  $8.-  normal  times,  nevertheless,  every  possjhh.’  effoi  t  will  he  put  forth 

o.,ion  of  ,h..  „„wic  „^nd  ..  to  ,h.  .cwaii.  ,h.  record  of  tM.  eo„„.„i- Sr  i  “71.  lo..  ,»y„„ic‘.o  ’’v’  ww.  Iho  i  "i, 'Vir.ls.'K  Sr..".'! 

ties  and  realities  of  the  public  service  ren-  self.  j  clause  attached  which  contained  the  isual  927. oi),  on  which  the  premiums  a^nounted  to  $328,400.16.  operation,  as  they  have  done  in  the  past,  the  Company  will  cxper^nce 


lYliile  the  war  continue.*,  it  is  nnre.osonable  to  expect  the  CffltYi- 
p.tny  lo  nialie,  the  niateiial  progre.s.*  which  might  be  anticipated  in 
normal  times,  nevertheless,  ever.v  po.ssihl,.’  effort  will  he  put  forth 


ties  and  realities  of  the  public  service  ren-  self. 


clause  attached  which  contained  Hie 


dered  hy  Slate  life  insurance,  as  contrasted  The  company’s  mortgages  are  distributed '  Provision  that  ‘‘any  act  or  iiegl-jet  on  the:  .N-otwithgtaudlng  the  fact  that  the  aggregate  fire  loasea  in  Can 

iiviviitoid.'  /.onrineirr/i  Ufa  dncivonoo  'Ftea I  i_  .u_  s—.l  Ar._. _  .?  .  o.oniuunn  •  ^  ^  ^  .  - _  _ .  i _ ij.i_...iada  noil  thc  United  htates  wcpc  unusttally  high  In  1917,  the  lo.sse.s 


with  privately  conducted  life  insurance.  The  in  the  four  ‘VYestern  Provinces,  also  in  PiU  *-  «*’  **“’  mortgagor  shall  net  invalidate '  fn 


another  successful  year. 

In  thia  connection,  your  Directoiv?  wish  to  cordially  Uinnk  all 


MT.  ROYAL  ASSURANCE. 

(  ouipany’s  Showing  in  Line  With  Good 
Records  of  Other  Pompanles 
Beporting. 

Premium  revenue  of  the  Mount  Royal  .48- 
surance  Company  for  the  year  ended  becem- 


i  agency  organization.  As  shown  hv  the  clos-od  on  Hic  property  and  hougllt  it  at  thc  material  bearing  and  influence  oh  the  number  of  flrea  which  have 
'  niatonieni  -  1  ^  .  ...oi-f.-j..,.  s-ilo  'riw>  rnrimnv  rol'ii«..d  niiv  occurred  during  the  paat  three  years  OP  more,  and  apeclal  precautions 

statement,  cash  icserves  amount  to  about ;  moit,.,a,^i'  sale.  iiu  company  iciiistd  pu>  taken  to  counteract  this  aa  far  as  posalbfe. 

:  $225,000.  The  new  head  office  building  of  ment  of  tlio  loss  on  the  grounar.  Htat  when  Regarding  the  Company’s  investments.  It  will  be  noted  that  thev 
:  the  company,  in  Winnipeg  is  now  fiillv  oc- '  the  *"•'"5  occurred  Hie  policy  tt.'s  invalid  as;con.si.st  very  largely  of  first  mortgages  on  Improved  real  estate;  this 
;  cupied  and  showed  a  snti’sfactorv  m-nfit  in  I  to  Hie  nioi  tgagor  though  still  binding  as  re- I 


rendered  by  the  Officers  and  Staff  as  well  as  the  numerous  agents  of 
the  Company. 

J.  H.  G.  RU'SSELJ..  President 

Winnipeg,  February  16tli,  1918. 


Tlie  election  of  Director.*  for  the  cnrr-'nt  year  resulted  as  follovcs: 
J.  H.  G.  Russell.  W.  T.  Alexander.  D.  E.  Sprague,  J.  G.  Hargrave.  F, 


cupied  and  showed  a  satisfactory  profit  in  |  to  **"’  mortgagor  though  still  binding  as  re-  I  “r,"V„^J^^%7J''Keo°nsVde^^^  a\"noVmlu*?l^eS  lu7’t®o'Vht  wa"  a.‘i’d"  "  h  r  ty-  i  /  7,' 

the  year.  The  company  owns  a  quarter  in-  sa't'is  the  mort,ga.gcc.  The  then  mm  igagec, ;  other  causes,  the  paymentf  of  interest  and  principal  have  bepn  rea-  j  r^issH?  ^V^T®\S°’xan%^^r ’d’^’e'^  s"praEue ’^j’^'^'^Harirra’Jr^  f 

terest  in  the  premises  '  now  owner,  by  forcciosing  on  the  Property  j -nably  w-jil  met  With  th*  margin  respect^^t^^^  li.  Al^xandeTDV.' A.  D.' c^rscan^  s!  d!  La^Tew  h!  g! 

•  -v  AUTEtATrEmn  rr  fi  oni  the  <  omiia  o  .no  riAnts  oi  an  L^.  ign-  v  *  *  *1  i  $  ••  -  At  a  pubaequont  mA.etlng-  or  the  new  Board  of  Direciora,  J.  H.  o. 

i  VA^UOUtEB  lilFE  I  >  nrR^H'sIThUS.  luont  oi  thu  uioriuago,  whlcli  right  iho  com- |  ,  Ith  the  vle\^  however,  of  providing  for  any  contlngenciee  rpIs-  Rueeell  was  elect-»d  Presldinit;  Major  T).  E.  Sprague  and  F.  H.  Alex- 
....  ,  ,.  ....  niinv  w.-is  entitled  to  under  the  sec-  po.sslble  depreciation  in  mortgages.  Stocks  and  other  nndcr,  Vice-Presidents;  and  W.  T.  Alexander.  Managing-Director. 

At  the  annual  meeting  of  the  Vancouver  tnuiiia  to  unun  i  u  lu.  i  si.i  .  . 

!T.ifo  Tri.Ho..wriio.-o>  I  tion  of  the  morigage  clause.  It  is  not  ne- 1 


5(®*it  is^ilot  anuidnIfJd  ”’  Al^^ander.  Dr.  A.  D.' Car.sralie'n.  E.  L.  Taylor,'  S.'  D:  Laziew  r!  g! 

*’on  nnr”ioonPnS  Vi, Affleck.  Hon.  A.  C.  Rutherford.  Edmonton,  Alta.:  F.  N'.  Darke,  Regina 

on  our  loans  or  on  properties  foreclosed  by  the  Com-  gask.;  Thos.  S.  McPherson.  Victoria.  B.C.;  .Andrew  Gray,  Victoria,  KC. 


At  a  subsequent  meeting  or  the  new  Board  of  Directors,  J.  H.  G. 


V  J  .  707"  •  .1  — .  At  tne  annual  meeting  of  the  Vancouver  . 

bed  31st,  191i,  as  indicated  m  tlie  annual,  Underwriters’  Associ-ition  the  follow- ' '*'’7'  mP'''?.tir't’ 

report,  amounted  to  $429,606,  after  deduction ;  jjjg  officers  were  elccted  'for  the  onsu'nci ^  ‘^mnpt 
of  reinsurances,  an  increase  of  $26,759  ovcri‘“„.  p  -^r  „  .  ^  nrovineial  mana?7,  .r  ^enment  of  a  mortf: 
JI.7  total  ol  »M.  Int.i’Cst  reveou.  trom  J  ’  O^Sdonf  J  T  K  ,.  ■  '»■  ' 

,U0  cotapony.  l„vo,tataW,  omonntad  to  .51.-!  Btoo.’l.  o( 


ccssary  for  a  company  to  demand  an  as- ! . 
signment  of  a  mortgagee  imtil  payment  of  j 
the  loss  is  actually  made.  I 

Brencii  of  fondilions.  i 


$481  \vhich^^showlng*^*iT\ftoge^7/ **?n  Renworth,  provincial  ‘‘Provided  that  in  case  the  rnortgagur  or  rilTAlTUAL  ai  All:.lVlE.lN 

elected  were  as  follows;  J.  A.  Birmingham,  on  demand  pay  same.  To  read  this  clause  ...  t  „  n».t  . 

Loss  Ratio  60  P.C.  of  Income.  of  the  Mutual  Life  of  Canada;  J.  H.  Poff.ione  would  naturally  be  given  thc  impres-  Bonds  (at  Coft)  and  Expanses.  Salaries,  Commissions,  etc.: 

Losses  nald  Including  nrovialon  for  all  Provincial  manager  of  the  Sun  Life,  and  sion  tliat  it  a  niortga.gor  neglected  to  pay  h''*'!  OU'ce  Property  ...  . .  $i63.'75i‘.07  ’  ‘ 

lo.^r™t,tandl„d  and  ft  *’  Ca.d.l.,  rrdvtadl.l  m.n.p.r  ol  tl,,.'  tl.o  pro, nil, n,  Iho  ,„orld.t-o.  ooul.l  l.o  ..llod  E-tat-  -.dor  u.."  Ht.d  o>„.,  prop.,.,  i.t.tt.  tt 


FINANCIAL  STATEMENT,  31st  DECEMBER  1917 


E.\PE!TU1TVRE. 


Loss  Ratio  60  F.C.  of  Income. 


•Ills'  Balance,*  . 

;li  In  Banka  and  o'li  hand: 
Imperial  Bank  .;.  .o. .  . .  .  i . 

Northern  Crown  . . 

Royal  Bank . 

Cash  on  Hand  . .  > 


19.053.84 

8.758.77 


$158,249.31 
42.414 .90 
11.184.85 
11.638.10 


223.487.16  -'et 

$2,387,631.14  Balance 


LIABIlil’nBS 


Losses  nald  including  nrovialon  for  nil  Pvoviucmi  manager  or  me  ttun  Eire,  and  sion  that  it  a  nioriga.gor  ncBiecu-u  m  pay  A'  "••  •  $163,752.07 

losses  outstanding  and  deductiilg  rJlnsur-  Crys«ale,  provincial  manager  of  the'  the  premium  the  mortgagee  could  ho  called  Property  141.540 .56 

ances  were  $216  521  which  represents  a  ®‘®“®rch  Life.  The  meeting  concluded  with  upon  to  pay  same,  and  if  he  refused,  action  office  Furniture  ami  Flsthfcs-  Maps  and  Dans,  less  de-  ’  ‘  ’ 

ratio  of  50.017  per  cent,  of  the  premWm  In-  ?  ‘•‘‘t'rlng  president. ;  could  he  taken  against  him  under  Hu-  condi-  . 

come.  Expenses  of  manag^ement  and  com-  retiring  secretary- [  tions  of  thc  nioitgage  clause.  However,  Agents*  Baiancc»'«t  . . . . .  *.!!  ' 

mission  paid  to  agents  took  up  $148,307.  the  ‘feBBurer.  J.  W.  Alexander,  provincial  sec- ■  this  brings  us  back  to  the  separate  contract  Cash  Hn  Banka  and  on  hand: 

ratio  being  34.53  per  cent,  of  the  premium  retary  of  the  Canada  Life.  •  '  bet  worn  the  company  and  the  mortgagee.  K, Urn  crown’:;;.:;:;::.:;::::;:;;;: 

income.  '  whieh,  as  I  have  previously  staled,  comes  Royal  Bank . .  11,184.85 

Net  earnings  amounted  to  |117,290,  of  COPPER  PROFITS  SMALLER.  i  ‘"'’stf'nce  a^*  ***^  mortgage  t  ash  on  Hand  . . . !?s  .s-  le 

which  $9,619  was  transferred  to  the  rein-  .clause  is  attach^  to  the  polun  hut  not  ac-  '  - - — 

Buranoe  reserve  fund  and  $102,771  carried  to  Chino  Copper  for  the  quarter  ending  Dec.  tivo  until  there  is  a  breach  of  tlie  conditions  $2.38-.s8i.i4 

profit  apd  loss  account  The  reinsurance  ?2, 282.167,  equal  to,  or  on  account  of  non-payment  of  premium.  LlABIlil’nBS  ~ 

reserve  now  amounts  to  $268,880,  and  the|  f2-«2  •  "bfe  869.000  shares  of  stock,  of  |  I  have  In  mind  a  case  where  a  policy  ran  Q^^p^nmeni  Reserve  for  Unearned  Premium.  .  .  „ 

amount  credit  of  profit  and  loss,  $416,115.  I***"  ^^*^**6,  compared  with  $3.94  carped  for  six  months  and  was  then  cancelled  by  Rosses  Unpaid  tin  course  of  Adjustment)  .  e5 

in  the  same  quarter  of  1916.  According  to,  the  company  for  non-payment.  The  com-  Accounts  Payable  . o.'Bi'.’kG 

Paid  2  P.  C.  Bonus.  reports  for  the  four  quarters  of  1917,  net  pany.  rcljing  on  the  stipulations  I  have  re-  Dfv"d“endTo‘'r  Ye"?  Endln»'3ist*D^clmblr“l^  I05’i9"7i 

In  consideration  of  the  favourable  posi-  profits  for  the  year  were  $10,137,100,  equal  fcri^Ni  to,  that  the  mort^^a.uoe  w'ould  on  de-  Conting’ent  Reserve  Fund  .  Ts’.obo  ob 

tion  of  the  company,  the  directors  during  $11..66  a  share,  against  $12,843,200.  netjmand  pay  the  premium,  took  action  against  ^'‘’’paid  un’^.  .$1,762  048.65 

the  year,  declared  th'C  regular  dividend  of  Pf^Gts  In  1916,  were  equal  to  $14.76  a  share. |  the  mortgagee  for  the  time  they  were  on  Net  Surpiuis’::::::::::::::::,'.;,;.* .  237:968.41 

8  per  cent,  plus  a  bonus  of  2  per  cent.,  mak-  Ray  Consolidated  Copper’s  report  for  the*  the  risk,  but  the  court  ruled  that  the  clause  .  t7  i-  ^ — 

ing  a  total  distribution  of  $25,000.  fourth  quarter  of  1917,  shows  net  profits  of,  referned  to  only  became  active  when  the  Surphn'  to  roiy:yholdera  . .  a900.oi7.ft6 

The  comoanv’s  total  assets  now  stand  at  $2,670,900,  equal  to  $1.63  a  share  on  1,677,- 1  company  demanded  patmi  nt  of  the  premium  $2,387,634.14 

$1,225,768,  compared  with  $1,043,627  at  the  200  shares  of  $10  par  valu-e,  compared  with]  from  the  mortgagee,  and  he  had  tjie  option  '  ■  '  niisvirMrio  '  ^ 

end  of  the  previous  year,  an  increase  of' 82.27  a  share  earned  in  the  correspondiug  of- paying  the  premium  and  liave  the  policy  :  )  - 

$182  231.  The  company  has,  available  fori  ^®^6.  According  to  the  com-  continue  in  force  or  oane-el  the  policy,  no  Balance  Bnaught  Forward  frp*.n  1916  . ;  $  406,282.58 

the  protection  of  policyholders.  $1,016,305.  Pany’s  quarterly  reports  net  profits  for  the!  liability  attaching  *o  him  for  payment  ex-  KirJ  pj^rnmnis^fo? hs.20«.93 

Since  the  commencement  of  operations  in  T^ar  totalled  $10,414,400,  equal  to  $6.60  a*  cepf  from  the  d'ute  of  demand.  Less — Ueln.surance' thereon  82.884.27 


I.oan  and  Inve.stment  Department  . $  43.2", 5. 90 

Fire  Department  . .• .  5(»,ti89.5Vi 

,  .  T  4  I-  .  .  '$  93,945.40 

Eo«.«es  and  Loss  Adjustment  Expeti-ses . $125,839.04 

Less — Reinsurance  Recoveries . . .  52,181.17 


®- -  73,68,7.87 

40,899.13  Depreciation  written  off  Furniture  and  Maps  .  2,117.09 

Dividend  for  Year  ending  31st  December.  1917  .  103.rjT.o9 

Contingent  Reserve  Fund  .  75.000.115 

Reserve  for  Unearned  Premiums  ....; . $124,525.92 

23.487.16  -'t’et  Surplus  .  237.968.11 


AUDITORS  REPORT 

105, 193.. 59 

75.000.00  Xa  4fce  Sliareliolders > 

tVe  be.g  to  report  that  we  have  audited  the  Books  and  Accounta 
of  The  Canada  National  Fire  Insurance  Company  for  the  year  ending 
$.900.017.06  the  31st  December,  1917,  and  have  found  them  properly  stated  and 
$2,387,634.14  snffleiently  vouched.  We  have  verified  the.  Cash  on  Hand  and  in 
Banks  and  the  .Mortgages  and  other  Securities.  In  our  opinion  the 
i.  .  :  -  Balance  Sheet  presents  a  correct  vle-w  of  the  state  of  the  Company's 

$  406,28J.3S  af.falrs  as  at  31st  December,  1917.  according  to  the  beat  of  our  In- 
118,205.93  formation  and  the  explanations  given  us,  and  as  ihowa  by  the  Books 
•  of  the  Company. 


1903,  the  company  has  paid  losses  amount-1  against  $782  a  share  in  1916,  when  ,  This  to  my  mimi  was  a  very  unreasonable 

ing  to  $1,844,013,  ,  j  th’O.  net  profits  were  $12,339,700  ^  i  decision,  especially  as  Hie  intent,  of  ih® 


S  712.408, 2S  (Signed).  D.  A.  PENDER.  COOPER,  SUASOR  i  CO.,-C,A-- 

.  Winnipeg,  10th  February,  X818.  _ 


THE  I'IXANCIAL  TI3IES,  3toyTBEAL,  SATERPAY,  AI.4KCH 


RECORD  MOTOR  MERGER, 


Your  Opportunity  to  Share 
in  the  Growth  of  Montreal 


Decision  is  of  Canadian  Application 
Only,  and  Lays  Do^'ii  That  Rcser- 
ration  to  Di rectors  of  Power  to 
Veto  Transfer  of  Stock  is  Not  Valid 
Unless  Made  A'  hen  Company  is 
Constituted. 


Montreal  is  Canada’s  largest  and  wealthiest  city,  and  raiikD  foni-th  of  all  the  cities 
on  the  Aiiicrican  Continent. 


The  courts  are  grsd’jallr  clearing  up.  here  le  the  oJficial  anuouncemoQt  w*- 

and  in  Great  Britain  the  important  and  garding  the  matter  issaed  by  the  coiUpani . 
long- disputed  nutsUon  of  the  right  of  the  “At  the  meeting  of  the  board  of  directors 
directors  of  a  comiianv  to  veto  the  transfer  cf^eneral  Motors  Corporation  it  tras  de 
of  stock  to  a  ne«-  holder.  A  Prh-  Council  to -recominond  to  the  stockholders  of 

j  that  compajiy  an  increase  in  tne  authurizeo 

decision  this  month  upheld  the  Canadian  v^ytk  ar  follows  . 

coiu'ls  in  Canada  .National  Tire  ie.  Hutch-  Mow  To  be 

ings.  but  laid  down  that  the  rule  of  non-  auihoriaed  increased  to 

%eto  thus  applied  in  Canada  did  not  estend '  6' c- preferred  stock  .  $:C  000,tt'0 
to  England.  Sa.v-  the  Financial  News  :  Common  stock  ..  ..  S*.  CdO.yOO  loJ,u00,00-- 

The  position  in  English  company  law  re-  "Tb*  board  of  directors  .also  recommend- 
mains  unaffected  hr  the  decisiou  of  the  ed  that  an  offer  be  made  to  purchase  the 
.Judicial  Commiltoe.  of  the  Prir-y  Council,  assets  of  the  CheiTolet  Motpr,  Co.,  ticlusne 
last  Friday,  in  Canada  .National  Fire  In&ui-  o»  stock  holdings  in  General  Motors  Coi- 
ance  Companv  '’s  Hutchings.  There  the  poration,  pajiug  therefor  PSil.tlM  shares  of 
directors  of  a  certain  company,  after  the  common  stock  of  ’General  Motors  Cor- 
transfers  in  auestiou  had  been  lodged,  passed  poration.  .  • 

a  by-iaw-  tba*  ; —  'This  stock,  together  with  4o(>,000  shares 

“The  directors,  "itbout  assigning  any  tea.  yf  (3(>tig.j'aj  Motors  common  stock  now  in  the 
ton,  may  'o  log'^tcr  any  transfer  of  treasury,  of  the  Chevrolet  .Viotor  Co.,  nil! 

slock  heretofore  or  hcicaTtor  made,  whe-  amount  to  732  6S4  shaues.  of  1  1-7  sharos  of 
thcr  fuliy-paid  up  stotk  or  not,  to  a  person  (Genera!  Mothfs  Corporation  common  stock 
of  whom  they  do  not  approve.  tpj.  each  share  of  Chevrolet  Motor  Co  stock 

The  bj-iar,'  v.as  challenged,  on  the  outstanding, 
ground  ihat  iheic  had  been  neither  con-: 

tnieratiOD  nor  confiimation  thereof  by  ihe,  Pn  Pools  loterested. 

shareholder'  But,  apart  from  tills,  it  had 

been  he'd  that,  in  Canada,  a  power  of  regu-  "E  1  du  Pont  de  ■^enouis  «:  Co  ac- 
l.-tlins  tvans/ers  did  ro.  t-itcnd  to  remne-  Qounc^d  their  acquisition  of  substanaai 
I'on  htr  .Tii.Mic'  Macmabon.  in  Re  Impt-  f'oek  holdings,  in  General  Motors  Corpora- 
iml  Starch  tl'"'  On  ano  1-  a'  p  ;3'.  lion  and  Chemmlel  Motor  Co  ,  lo  which  they. 
_  together  with  M  .  C.  Durant. .now  own  the 

Reguln'Ien  5''f  Tele.  :  controlling  interest. 

_  _ _  ‘Tbeir  puichases  coicred  nearly 

•The  statute  tves  the  comram-  power  to.  contract 

manne-r  anri  PO''Fy  Of  the  company 

— *^1  '  or  I  11  y"  trantifr-  acquire  industrial  intt-rests.  which  will 

I roVi  i-nmn- Ilf  hac:  !  cplace  their  inilitary  busmes.'  after  ih* 
red.  but  the  rmperm  c  arch  has  bostllitios  .ie.is  well  known 

paE£,eo  a  bv-ia\>  \  riually  crrro\veritig  ic^  ,  •  1.1  - 

dircciors  to  rnuhton  ih'  transfer  of  stock:  • 

that  u,  uulc-es  the  directors  approve  of  the  P^^d  m  every  ^rticular.  espccml.y  In  .their 
transfer  P  can.no-  '.u  made  to  the  hooks  of  ofSani^Uon  of  practical  men  w^ch  is 
the  company  This  m  effect  would  pre^ent  c«urited  among  their  most  valuable  asset  a 
a  holder  of  full.-  pajd-up  shares  in  the  . /  'I''-  Eturant  will  conUnuo  president  of 
tompavy  from  selimg  and  realming  on  hls,‘±>^.  motoi *  compantes  so  ably  devehjied 
stock,  because  no  nurchaser  could  be  found,  “o  “Pfat^ 

if  ,-L.  nrr  ,  V..  rreven'ad  »  he  Is  Still  the  largest  Stockholder 


Montreal  ib  Ibc  financial  and  commercial  centre  of  the  Dominion  and  tfir  Gatcw.tiy 
through  which  Canada's  rapidly  increasing  export  trade  mnst  pass  to  roach  the 
European  markets. 


Montreal,  therefore,  will  share  in  the  prosperity  of  the  A'lst  \A'*hcat  fields  cf  the 
West,  the  Forests.  Orchards  and  Mines  of  Onlano- — and  in  fact  all  Canada.  The 
development  of  Canada  will  be  reflected  in  thcgrow'lh  and  prosperity  of  Montreal, 


Montreal  will  henceforth  be  governed  by  Commission  ^ —  the 
economic  admmislration.  This  ^^h]l  ensure  the  handling  oi 
economic  and  businesslike  manner. 


The  Bank  of  Mentrcalls  offering  for  the  City  of  Montreal,  with 
Minister  of  Finance,  a  Bond  issue  of  $6,900,000,  repayable  in  gold 
Bends  are  issued  December  1st,  but  do  not  have  lo  be  paid  for 
gives  four  months'  accrued  interest,  which  is  equal  In  a  discouni  --I 
other  words,  the  net  cost  of  a  $100  B‘^nd  is  $97.80. 


On  this  basis  these  Bonds  give  you  an  interest  velum  of  b'  .  winch  is  paid  by  coupen  twicp 
A-earlv,  on  December  1st  and  .lune  Ist.  1'he  Bonds  are  issued  iii  dcnouriij.^iioii.';  of  .$10n, 
.$500  and  $1000,  which  afford  an  oppcrtunitv  lor  both  hiigc  and  small  mvcsloi <  l-  vci  ', 
Cilircn  should  »akc  advantage  of  this  opporlumlv  to  sharr  in  (hr  grow  Itj  of  /Mi-nl'ca!, 
The  general  distiibution  of  these  Bonds  amongst  llic  cilircns  of  Montreal  will  h.tvc  fhc 
effect  of  increasing  the  indiA'idual  and  general  interest  in  the  k-ity's  allaiis. 


The  Cib‘  cf  Montreal's  Bond 
Security  of  this  nature.  Thesf 
attractivencss  and  the  size  cJ  t'n 


B.  C.  PERTtUN  ENT, 


C/rr  or  most  peal  30S03  Far  roc- 
intercut  —  Quef  ,^or  the  Cilv'?  intcrer-l,  Cf?rrrnanA 
n  :th  nriy  member  of  /be  '^lun/rcal  S/ijel,  ichonsf 


THE  INCOME  TAX 


Ib'  Canadian  Inccme  Tai  w-l!  app?:' 

i.'i  .  ■  iv.i'';  .'.■  ,'‘‘'!fc''S  .— 

L tom.amftd 
neiBons 
■'  idows.  cr 
’■idowerE 
witheut  ail 
depEEdent  other 
Incem'  <  hildren  persons 

f  1.50!) .  - 

s.0<v>  .  %2<> 

,*1.000  . .  . 

4.000  .  ’  1-00.^  H'J 

.*.000  i4i>  gf, 

6,00'! .  IS'i  120 

7.000  ..  "jui  isn 

g.QOO . .70fi  2^0 

0,000  .  360  ;^i>n 

10  Ooo  .  ij/i 

11.000  plo  450 

12  000  600  340 

13.000  .  ..  ..  ..  600  6SO 

14.000  , .  . .  ,  ygf,  726 

13.000  .  .  ■  510 

16  ooo  . .  . .  .  ,  .  3)jo  OOO 

17  000  ..  1,050  3S0 

1?  000  ..  ,.  ..  1  140  l.OWi 

19.000  .  .  13S0  1,170 

20.000  . I.ZZO  1,260 

25.000  ,  ..  ..  1.920  1.860' 

30.000  .  ......  2.520  2;460 

40.000  .  3  920  .3  S60 

50.000  ..  ..  ..  .5,320  .5,21)0 

7,5,000  .  10.070  10,010 

100.000  ,  .  ,  . .  ..  14.820  14.760 

150.000  ..  .  ...  .  29.320  29.230 

200.000  . .  .  43.820  43. 760 

250,000  .  5S."2'J  57,260 

The  Super  Tai. 

The  super  which  is .  applyiable  . 

to  married  and  single,  and  i^blch  Is 
considered  in  tlic  abo%e  compilation, 

IF  as  fol!oi\s:- 

2  p.c.  on  loeoracE  from  six  to  ten 
thousand  dollars ; 

5  p.c.  from  ten  to  twenty  thousand. 

5  pc.  from  fiventy  to  thirty  tbou- 
tnnd 

10  p.r,  from  thiri.y  to  fifty  thousand. 
To  p.c  from  fifty  lo  one.  hundred 
ihouiand: 

.And  25  p.c,  from  one  hundred  thou¬ 
sand  dollars  upward. 

For  corporations  and  .1olnt  stock 
companies  the  Income  tax  Is  4  per 
cent,  on  income  above  Ihree  thouaand 
dollars,  ifie  siipt  r  ux  does  not  apply - 
to  them. 

ttnst  Report  Before  Feb,  28thr 
Every  person  liable  to  taxation  un¬ 
der  the  Act  shall  on  or  before  the  28th 
day  of  Februatry  In  each  year,  without 
any  notice  or  demand,  deliver  to  the 
Minister  a  return  in  such  form  as  the 
Minister  may  prescribe,  of  his 
total  iacoire  during  the  last  preceding 
calendar  year. 


rvij'  )i  a  ,')!l‘“  '  «'■  c:  ■  ‘•ri;ur).'  ^harr: 

ii'.i! --I'll  nvi-cc  to  the  limi’s'.iont  unde: 
■' hi'di  he  holds,  and  ftr’’  .iubEcquent  pur- 
I'hiitcr  of  ih'  limit.'itioni;  under  w-hich  he 
l.ni.',s.  Ti  !•  3  l-jielly  diftcicui  ihin.g  from 
the  'atrv  iin-xisii'on  oi  ihr  -•''iTiriiou.  or 
iue  teto  Tho  iwwcr  of  -ti.t'.  oriemally 
tukei!  is,  iiidec‘l  almost  --.ta)  in  the  case  of 
inanj  fii  st-claj-t  family  bueinesD-es.  where  It 
it  csseuliHl  (as  much  in  puldic  as  in  private 
iiitviesi)  to  keep  th'  sharchoidinjr,  w-jthln 
certain  defined  dc>tne'fii'  I'nnis.  For  In- 
staucf.  in  the  case  .if  (Fun.  tfiUs,  (Jurrie  f- 
Co.,  no  iwiFon  becoiuinc  eniitled  to  the 
nock  of  3  partner  b-'  tire  operation  of  law 
■  >  death,  o'  otherwise,  ij  entii]c-^i  to  become 
a  registered  ftoikhoid'-  un'ess  he  be  him¬ 
self  a  fpiallficid  partner  or  the  qualified 
eon.  brother,  or  nephew'  nf  a  par'ner  Tr¬ 
ibe  absence  c-f  the'c  nuaiitication.'.  the  ei- 
isting  partners  nvf,  adnnt  him  as  a  6to<.'k- 
holdc-r  if  they  choose  If  they  do  net.  'he 
company  must  w-ithin  tiv  months  provide,  a 
purchaser  for  to'  share',  at  a  conventional 
price,  .lec'rtalned  In  I’ae  manner  provided 
b'.-  the  ariirlos  .Alt  fhes®  vetorictive  prin¬ 
ciple?  of  English  company  lew  remain  un¬ 
touched  bj  the  Pnvv  Council  judgment  In 
tiie  Canadian  case  if  euch  principles  are 
to  be  introduced  under  the  Canadian  Legis¬ 
lature.  said  Thetr  Lordship?,  "it  must,  be  m 
Ihi  Ceiter?  Patcut  or  in  the  Special  Ac-.  ' 


:  ui  poip-.'  w  ",  j  .isturance,  w-itb  the  anplica 

s  111  li.f  !o!)1' ,  tirjr,  prop'!’  farming  mcibods  of  ai  toaEt 
intoin'.  '!  '  q-i  a- erage  crop  Sjij'  c  the  beginning  of 

,  lb'  1.  ar  (he  at  f rage,  prbie  of  horses  ha.- 
'  lumped  from  ^13o'  to  11176  w-ith  the  price  of 
feed  In  proportioa  and  the  remov  a'  at  An? 
•n  of  •Ill.'i'O'''.  i  f-'-iNikc  of  20"  of  the  initial  cost  of  tractors 
educi.i'iii  of  a!-  will  Dior?  than  offeit-  the  ioerfasrd  cost  of 
ios  j  koroEen'  fuel  Tbecc  ha.s  been  a  decided 

ir  .'tai  ope(-  I  tendency  on  the  part  of  p(  rsori' farrning  on 
full  ff  liittl*  tituderat"  scale  to  (C(?uc'  the  number  of 
'  balanoc  d'.ir:  ihetr  borce?  and  replace  them  with  tractor?, 
sciatiou  on  iis,  j 'iionsequentlv-  the  safe  of  25  .and  30  horse- 
inj'  to  proicc!  I  power  tractors  has  been  unnrccedentc'! 
jv-  oonditiotii,  i  Thoutande  more  w-iji  bp  j,old  witbm  (he  licit 
of  war  three! '"w  raontiic  tor  use  In  .ippina  ac/J  stHftnier 
I  have  pre-'-ii-  P*Tmffbin,g  The  full  price  w'lH  be  paid  in 
of  that  period  '  cash  for  the  majurily  of  these 
er  war  cond'-,  "Two  method?  of  farming  arc  followed  1." 
;ucb  were  western  Canada  One  i'e  known  as  "wheat 
oompany  a-e '  fTTitooS’’— tarried  on  by  large  sv^dicat-os, 
which  cultivate  ten  or  iweive  scct.oi)?.  The 
■  bonds  n  "v-i  That  fol'oned  by  (be  larse  majorttv 

ries  consider.  !  'Those  wtoo  filed  oo  homesteads  siv  (n  ten 
,r_  ul  ynars  ago.  and  nox  -nil'icsic  half  or  thiec- 

ma?  ,7™;. 

I  impartiaii-  i  Farmers  In  Fin®  l’')sit}oii. 


'kS  LNVE5TME?-'T  OPPi »!!  ITi N  fTT’ 

BY  FARTLGL  PAYMEM  S 


r-  nf  Montreal  Firft.«-e«Lr  6'T  GoW  Bon-l*  repevaV'^  In  cold  Dc'ctn 
;r  I'l,  1922.  Interest  parable  ui  gold  .lune  l.v  and  Ueceml  'r  Ist. 
Denomination';  ?'•??,  .SifiO,  3l.f|()!l. 

Price  f  100  without  acuued  iutcrcst. 

Vrt'f  ftjr  descriptive  nrnila-  Rooklef'A'  on  ’reriodim' 
caynicnli  '  Ac"  on  rcqi.'cr. 


GREENSHIELDS  & 

ibmi  dio.ttitat  itook  Excfiant^^  Dr  in  tanad 

17  ST.  .fOFlN  STREET,  MONTRFAL 
CfOTRAL  CHAMBERS,  OTTATTA 


TMLVE  icon  FLAA  Sxbaw 


The  Flax  Fibre  De'.  elopm6nt  ABsociauon.  of 
Regina.  Sask,.  announce.'  that  it  has  discov¬ 
ered  a  procesi  for  man ufacruring  fiax  straw 
liito  binder  fninc.  conunercial  twine,  and 
jariife  for  vvcav-nc  into  heavy  'acktog  and 
lowelliiic.  Hci'-rtorore.  the  flax  stray  cf 
the  three  wp'tcni  provinces,  amounting  to 
over  l.OitO.O'.'O  ions  annually,  has  be&n  burn¬ 
ed  after  threshing. 

It  is  t-aid  tbai  experirceuts  carried  out 
this  autumn  with  th?  new  hinder  twine 
ehowed  that  i.  bound  99  per  cent,  of  the 
sheaves  perfectly,  a  better  result  titan  was 
obtained  with  sisal  twine,  ,A  co-uperative 
eompanj  is  beiug  formed  t(j  manufacture' 
the  uc-w  twine. 


FARM  TRACTORS  IN  DEMAMJ 


RED  oi.rirs  rosiTio. 

The  auditors’  report  of  the  City  of  Red 
Deer.  Alberta,  for  1917.  sbo"  a  capital  assets 
.of  J256.335.  revenue  asst-tB  of  .9147.869.  or 
total  assets  of  698.455.  or  a  total  surplus 
over  liabiliues  of  $243,432.  Revenue  amount¬ 
ed  to  $107,636  and  expenditures  to  $92,766. 
leaving  profits  of  .$14,870.  Capital  surplus 
at  the  end  of  the  vear  was  ,*206. 937:  revenue 
surplus  $36,495;  accounts  receivable  $2,211. 
and  accounts  payable  $5,943.  Debenture 
AJBK^uatfed  to  JS43,6u^  _ 


/ 


THB  FINA^XIAL  TIMES,  MONTREAL,  SATURDAY,  MARCH  2,  1918. 


I  IXTEST  TOl'E  St'BrUS 
I  AND  SAVINGS  IN 


*  1  ‘  went  purports  to  be  fixing  a  fair  price  for ,  cumstances,  to  exploit  its  popularity  and  I  i 

U  ITI^  ttlHttriHI  4r  i  Canadian  newsprint.  It  is  not  proposed '  reputation  to  the  tune  of  a  special  fund  of  -pv  )  ITT  ]\/I  IVT  |  ' 

^  tiv  ^  i  that  the  Canadian  publishers  should  recejve I  $800,000.  We  believe  that  the  result  will  be  '  ^  J^*  JL/e  S  V  ^  V  I  ..  1  J  IVi  i intist  tove  st'BPLts 

rablifhed  every  Saturday  at  S83  Cralg;  *  35  cents,  or  50  cents,  per  bun- j  proportionately  much  better  than  if  the  j  and  savings  in 

Street  West.  Montreal.  '  dr-ed  pounds  of  paper  consumed,  on  account’  campaign  were  to  include  the  s’hole  hospital  j  i-J  | 

T.  KELLY  DICKINSON.  ,  of  being  a  deserving  and  suffering  Indus-  system  of  Montreal,  and  the  other  institu- '  “M.4.V  wants  but  little  here  below”,  and  Mr.  Sabin  says  that  “whatever  ''oul^  j  I  nffin  Cl<Z^  DfinrSft 

_ President  &  Managing-Director ,  subsidy  to  be  paid  out  of  tbe  es-|tions  will  be  free  to  reach  their  particular  ^  he  gets  it,  if  he  happens  to  own  public  serve  to  increase  the  excess  of  production  j  UirTIlrW  ||jan  /O  Knn|jB 

BERNARD  K  .‘5A.NDWELL  -  -  -  Kditor  I  Port  profits  of  tbe  paper  manufacturers,  K  public  in  their  particxilar  way.  ,  utility  stocks  in  Ontario.  overconsumption,  would  contribute  imme- 1  "J  WMII  L  UUIIUU 

- ^ ^ - I  the  thing  were  frankly  put  on  that  basis,  if !  Hospitals  have  been  particularly  hard  hit  diately  to  the  resisting  power  of  the  nation  s, 

SL'BSCBIPTION  PRICE;  In  Canada.  $3^0  a ^  admitted  that  paper  vras  woTth  : ‘n  the  last  three  years.  Toronto  Railway  is  only  4  p.c.  better  off  and  add  to  the  assurance  of  victory."  ^Canada 

afn*12s  a  vetV**;s™or  six  months^  In  the  dollars  but  the  Canadian  publishers  Their  supplies  have  risen  more  than  almost  j  than  Winnipeg  Railway.  This  is  a  fine  .And  that  is  true.  Without  ouT  ow  n  great 

1  nifeH  Sfat.3«  ta  SO  a  aesr-  .1'’ Of)  for  six  1  couJdn't  afford  to  pay  it.  the  transaction  other  class  of  commodities,  and  they  season,  and  a  fine  country,  for  the  cor-  production  of  natural  and  industrial  wealth,  Denominations — 8-50,  .8100  and  81000 


he  JFtnancial  Si'mcs 


BERNARD  K.  .SANDWELI.  -  - 


1:  “Fintlmcs”:  tv.  U.ito  the  American  publisbers  for  demanding ' been  vastly  increased  as  a  gm  Robert  Borde.v  and  Hon.  A.  K.  j  some  half-million  soldiers  in  Europe.  Let  ! 

'  pai»er  at  $2.50.  But  it  is  not  put  that  way  ‘  conditions  arising  out  of  the  McLean,  Acting  Finance  Minister,  will  us,  therefore,  get  as  much  wealth  as  possible- 

Street  West.  at  a)!.  The  publishers  demand  ,82.50  paper '  '’“'T Washington,  a  quarter  j  from  mother  earth  by  way  of  cereals,  timber, 

liD  8160  (Prime  ox-  as  a  right;  tber  are  getting  $2.85  paper  at  I  Canada,  they  will  and  minerals,  and  it  will  be  easy  for  us  to  be 

nes  to  all  departments.)  >  ^j,jj  ^  nrobabiliiv  that  ' ’"*P'‘®v«'d.  riie  difliculties  of  the  General  accomplish  something  that  will  add  very  “good”,  especially  to  our  creditors. 

:  29  Colborne  Street. !  n-;n  making:,  and  it  '3  ,  materially  to  the  Allies’  Win  tbe  War  effort.  - 


months.  *  ^  '  'would  be  indecent  and  nutliprnlffed,  it  immense  amount  of  labour  of  the  poration  undertaker.  'during  the  past  three  years,  it  would  have  | 

ADTERTISOG  Rale  Cards  on  application.  |  true,  but  it  would  not  afford  an  argument  which  is  now  very  hard  to  get.  Vet  -  j  been  an  economic  impossibility  to  maintain) 

CABLE  AOBSESS:  “Fiatimes”;  W.  U.ito  the  American  publisbers  for  demanding ' been  vastly  increased  as  a  j,  sm  Robert  Borde.v  and  Hon.  A.  K.  j  some  half-million  soldiers  in  Europe.  Let 
Code.  '  pai»er  at  $2.50.  But  it  is  not  put  that  way  ‘  ° Acting  Finance  Minister,  w  ill  us,  therefore,  get  as  much  wealth  as  possible 

OFFICE;  S33  Craig  Street  West.  at  a)!.  The  publishers  demand  ,82.50  paper '  '’“'T Washington,  a  quarter  j  from  mother  earth  by  way  of  cereals,  timber, 

TELEPHONE;  Main  8160  (Prime  ox-  as  a  right;  (bey  are  getting  $2.85  paper  at  I  f*'"'*’’-''  Canada,  they  will  and  minerals,  and  it  will  be  easy  for  us  to  be 

change,  branch  lines  to  all  departments.)  >  ^j{jj  nrobabilitv  that  I’^P^vod.  riie  difliculties  of  the  General  accomplish  something  that  will  add  very  “good”,  especially  to  our  creditors. 

TORONTO  OFFICE;  29  Colborne  Street.!  eciiallr  as  a  right  Ihev  will  eventuallv  get !  >  materially  to  the  Allies’  Win  tbe  War  effort.  - 

Representttive,  F.  Denison  Taylor.  Main  :  ‘  'rio#*;*.  i«*  -a  '  lullost  assistance  in  meeting  Canada  is  producing  a  thousand  and  one  Western  newspapers  that  arc  advocating 

-C1C  35-ccnt  rebate.  ineir  claim  is  that  »f-.oO . ,  i  .•  »  e  »  .  %■  .  i  r  -i  -.11.. 

*>^^0.  ipcm.  I  w^ar  articles,  from  aeroplane  wings  and  1  government  control  of  railways  entirely 

invnnv  r-vi- .  oa  t-  it  paper  pays  a  reasonable  profit  to  the  makerfl  ‘  _ _  .1  *  j  ^  1  1  1  • 

^  ‘'I --a"  that  the  poor  wretches  arc  entitled  to..  ^  to  band  grenades  and  foodstuffs, !  ,  overlook,  in  their 

Danes  ic  Co,,  Representatives.  ri.im  i.  nnheiri  hv  (hi>  can'idian  the  Toronto  Globe  revolts  a.  the  but  we  are  again  getting  to  the  end  of  our;  CROP  MOVI.NG  <.  desire  for  cheap 

TBE  irONTfiEAinTNANCI.lL  TIMES:  Government,  what  better  evidence  Is  ^e- '  Our  great  excess  j  VERSIS*  LOW  RATEN  rates,  the  disad- 

PCBLISRING  COMPANT.  LIMITED.  '  quired  that  it  is  preposterous  to  compel  the  Hydro-electric  enterprise  .  of  e.xports  over  imports,  so  far  as  our  money  j  vantages  which 

- - - .American  publishers  to  pay  three  dollars.;  “77~  concerned  is  merely  a  “paper’  j  would  result  from  government  operations  of 

^iONTREATj.  .M.ARCH  2.  1918.  a  t  *  a  •  #  i  Kegixa  HAS  raised  the  faros  on  the  muni- » excoes.  It  is  just  bookkeeping,  pay  I  roads.  They  overlook  the  fact  that  a 

. .  . ■  ■  1°.  li»«  «■  ...h  Ib,  f.,  Ib.  ..od,  Gov,r™.„t  ,..d  «  lb„t,  d..,  mi 


PRICE  FIXING  .4ND  EXPORT  TRADE,  but  to  Canadian  maniifactureiH.  Why  uhould 


Regina  is  perhaps  convinced  by  now  that  sell  on  credit  to  Great  Britain,  and  there  is  ;  give  Service,  and  Service  is  the  farmer’s  best 


The  newsprint  nianufai  tiirers  of  t’ue  Do-;  ®  prop  e  paj  ese  ana  j  (.yp^  muiiicipiil  ownersliip  does  not  work  i  only  one  end  to  that  sort  of  thing.  The  help-mate.  There  have,  in  fact,  been  occa-i 

minion  of  Canada  export  89  p.  c.  of  their!  dollars  a  hundred  for  eight  times  as  njirades.  '  United  States,  therefore,  should  give  Canada  sions  when  even  the  C.  P.  R.  and  the  com- 1 

annual  product  and  sell  to  domestic  con-j^'^:^*  paper  as  the  same  Canadians  are^sell-'  —  .  .  a  substantial  credit;  it  will  be  good  credit,  peting  roads  in  the  West,  could  not  remove 

sumers  n  p.  c.  .Next  to  agiiciiltiirc,  which  i  at  home,  at  a  "fair  price,  ’  for  $2.o0  7j  Methodist  Church,  we  are  now  because  Great  Britain  really  owes  the  the  farmer's  product  quick  enough  to  please 

is  not  really  one  industry  but  a  large  group  '^'hy  should  Americans  give  a  Canadian  ^  money  i or  most  of  it)  not  Canada.  the  farmer.  I  refer  to  the  periods  of  "bum- 1 

(if  associated  industries,  they  are  the  most  new.sprint  manufacturer  one  cent  more  than  '  The  Methodist  Church  is  thereby  -  per  crops,”  which  constitute  the  peak  load  of , 

important  exporting  industry  In  the  Doinin-  figure  w  hich  his  own  Government  has^  restored  to  its  old  place  in  our  estimation,  as  Toronto  Railway  shareholders  can  thank  ,  traffic  business  and  which  come  every  three 
ion.  .Moreover  they  export  for  cash.  declared  to  be  a  fair  price  for  Iiia  product,  yj  Canada’s  best-managed  businesses,  i  corporation-baiting  Province  of  Ontario  ]  or  four  years.  On  these  occasions,  when  the 

There  is  nothing  which  Canada  needs  so  home  ?  I _  for  a  reduction  best  previous  record  of  production  has  been 

much,  in  the  economic  sphere,  as  exportiugi  There  arc  plenty  of  general  arguments  'T^ir  Jxt.nev  proves,  says  the  Manitoba  ®®*^^’^CL’LT1ES  OF  from  8  to  4  p.c.  j  eclipsed  by  as  much  as  100,000,000  bushels, 
industiTss.  Our  financial  situation  ur-  against  ilio  interference  of  governments  to  |  p^ee  Press,  that  urban  transportation  is  not  R.lILWAl  in  the  dixidend  i  of  wheat,  the  railways,  even  with  auxiliary! 


.gently  requires  us  to  develop  as  many  new  restrict  prices  on  artlc.'-os  produced  andiq  natural  monopoly.  'Vt'e  should  have 


rate  on  their  rolling  stock  drawn  from  other  busy  sections  j 


ones  as  wc  can,  and  to  develop  to  a  gre.atcr ;  marketed  undei  competitive  conditions,  thought  the  jitney  had  proved  that  corapcli-  employees  of  the  company  of  the  Dominion,  simply  cannot  meet  the 

exporting  capacity  those  which  wc  already  j  strangely  enough,  some  of  the  Axry  news- i  tion  in  urban  transportation  w  as  a  most  'during  tbe  current  year,  got  the  4  p.c.  di\i- ^  demands  for  transportation.  This  is  greatly 
have.  .4nd  if  there  is  a  distinction  to  be  '  papers  whose  publishers  contend  most  ar-j  unnatural  competition.  dmid  plus  a  bonus  of  1  p.c.  And  it  was  done  aggravated  if  tbe  farmers  forecast  of  spe-, 

drawn  between  industries,  tnarkinv  some  as  denllv  for  the  fixing  of  prices  on  paper  are'  . .  -  _  fashion:  The  employees  asked  for  a  ,  culative  markets  favours  a  hasty  sale,  in' 

being  more  desirable  in  the  present  j,inc-i  themselves  the  most  violcm  opponents  of!  The  manager  of  the  municipal  street-car  in  wages;  the  i  anticipation  of  lower  prices.  If.  one  may 

rare  of  affairs  than  others,  it  is  the  line:  the  fixing  of  prices  on  bread,  on  s.eei,  on !  Jini "J  offered  to  compromise  with  a  ask,  pnvate  owned  railways  keen  as  they  , 

,  ,  .....  i,.  ,  „  •  .4  .,1.  ..  .  _ _ _  .line  oi  v^aigary  says  mat  people  W  no  nae  in  smaller  increase  than  that  demanded.  The  are  for  full  train  loads  and  the  resultant  j 

between  those  industries  which  sell  their  |  cotton,  on  all  sorts  of  other  commodities.  I  private  automob  los  in  that  city  "represent  a  ,  ,  ^  j  j  u  i  »  u.  ,  .  /  •  •* 

,,  ,  .  ,u  r  .K  I  1 .  G  ,  ,  1  .111  govemmcnt  intervened,  and  a  Board  of  profits,  cannot  please  the  farming  community 

Iiioducts  abroad  foi'  cash  and  those  indus-  It  is  difficult  to  .secure  s>Tnpa(by  for  these  i  loss  to  us  of  $800  a  day  .  Well,  that  s  ,  ,  ,  .  •  ,  »  i.  •  u  *1. 

.  ,  .  .  ,  ,  ,  •  ji  .  I  ,  .  ..  J  .  Arbitration  was  formed,  comprised  of  one  on  such  occasions,  how  then  can  a  govern- 

ines  which  receive  payment  in  paper  only,  g.eneral  arguments  in  Canada,  becau.se  gov-  easy  Prohibit  the  automobiles  and  compe  ....  .  ..  ..  .  ..  _ .  ,  j  i  .  t..-  u  i 

'  ■  .....  ...  .  .  J  •  ...  politician,  one  representative  of  the  company  ment  operated  railw  ay,  which  knows  no 

the  newsprint  mauufactuiers  of  Canada  seliernmc^^^  inteiierence  with  every  sort  of:  the  poor  wretches  to  ride  m  the  municipal  representative  of  the  employees,  master,  be  stimulated  to  the  desired  degree 

for  cash.  Iheir  market  is  in  the  United,  bargain  has  been  part  of  our  policy  for  gen-  street-cars.  ^  foregone  conclusion.  The  of  activity?  Some  districts  with  “political  I 

States,  the  one  country  which  is  still  in  a  eratlons.  only  in  the  past  it  worked  in  the  - - - ' -  _  ,  Arbitration  declared  a  5  p.c.  pull”  would  be  well  served,  as  such  districts  ! 

position  to  pay  cash  to  us  for  all  it  pui-j  other  direction.  Tbe  Financial  Times  be- {  Owing  to  the  huge  amount  of  taxes  in  Maritime  Provinces;! 

chases,  or.  rather,  the  counlTj-  from  whlchllieves  that  price-fixing  of  any  kind  in  the  arrears.  South  t  ancouver  cannot  pay  itsi  ^  employees,  and,  later,  the  company’s  other  districts,  without  political  pull,  would! 
we  are  compelled  to  purchase  so  largely!  paper  indiistrj-  is  a  piece  of  governmental  firemen,  and  they  are  all  resigning.  It  will  i  ^  ^  p  ^  g  j^poUteiy  be  told  to  “go  hang”.  The  i 

ibai  everything  wo  can  exporl  to  it  is  only:  interference  for  which  no  good  e.vcuse  be  the  irony  of  fate  if  the  first  big  fire  wipes  p^  l.efore.  That  is  the  situation,  so  display  type  is  on  the  wall,  for  all  to  read—  I 

HO  much  written  off  our  own  bill,  so  much  ;  has  so  far  been  disclosed.  But  prlce-  out  the  property  of  somebody  xcho  has  paid  ^  And  j  in  the  Maritime  Provinces.  j 

lor  which  we  ourselves  need  neither  pay  fixing  which  deliberately  Invites,  no!  to  ^  his  taxes  on  the  due  date  for  the  last  forty ,  The  chief  argument  for  government  con- i 

cash  nor  go  in  debt.  In  this  respect  lhe«ay  compcle,  the  reduction  of  tbe  price  years.  ask  for  a  Board  of  Arbitration  to  sit  on  their  I  trol  is,  of  course,  cheap  rates,  though  there  : 

liaper  industry  iu  tbe  premier  industry  of  fetched  by  the  whole  amount  of  newsprint,  -  ■  case— and  incidentally  on  this  company.  Ms  no  reason  to  believe  that  Government! 

ibe  Domiiuon.  for  oi.r  agricultural  products’ exported  from  Ibis  country,  more  than  eight;  h R.tNK  Morrison,  secretary  of  the  Ameri-  _  - -  |  control  of  railways  operating  in  districts' 

and  our  immilions  alike  go  to  customers  |  times  the  amouDt  consumed  at  home,  is  not  I  fan  Federation  of  Labour,  has  t  he  correct  j,j  Tallin,  president  of  the  Gua-|  served  by  such  a  road  as  the  C.  P.  R.,  will  j  ■ 

who  cannot  pay  cash,  and  vhom  we  our-  nievely  unjustified  governmenlal  jnterfer- ■  t  g  unction  o  governmen  Tru*=t  Co.  of  New  York,  has  made  a  j  mean  cheap  rales  for  any  length  of  time.  At  i 

.selves  have  to  finance  or  lose  their  custom,  j  cncc.  It  is  insensate  folly.  '  esti  ying  in  avour  o  a  wor 'm-n  s  onsing  statement  to  the  effect  j  first  the  prevailing  rates  would  be  main- i 

ft  is  therefore  plain  beyond  possibility  of' _  !  ”  f  ^  ®  ^  **  KN'COL’RAGE  that  the  L*.  !?.  people  I  tained,  they  certainly  would  not  be  reduced. 

controversy  that  the  newsprint  industry  Is!  prciposa  s  wou  no  cause  e  vernmen  pgoDUCTION  have  given  great  consid- J  Later,  when  the  red  ink  began  to  register 


lure  of  affairs  than  others,  it  is  the  line:  the  fixing  of  prices  on  bread,  on  sieei,  on :  ]jn«  of  Calgary  says  that  people  w'ho  ride  in  i 

between  those  industries  which  sell  their  |  cotton,  on  all  sorts  of  other  commodities.  I  private  automobiles  in  that  city  "represent  a  j  ^ 

I»roducts  abroad  foi'  cash  and  those  indus-'  It  is  difficult  to  secure  sympathy  for  these  1  loss  to  us  of  $800  a  day”.  Well,  that's  . 


-  - - -  I  control  of  railways  operating  in  districts' 

Charles  H.  Sabin,  president  of  the  Gua-  I  served  by  such  a  road  as  the  C.  P.  R.,  w  ill  | 
nty  Trust  Co.  of  New  York,  has  made  a  1  mean  cheap  rates  for  any  length  of  time.  At  I 


whom  we  oui-  merely  unjustified  governmenial  interfer- j  >dea  concerning  the  function  of  governraenl.1.  York,  has  made  a  i  mean  cheap  rates  for  any  length  of  time 

ISC  their  custom,  i  cncc.  It  is  insensate  folly.  esti  ying  in  avour  o  a  wor  m-n  s  onsing  statement  to  the  effect  |  first  the  orevailing  rates  would  be  n 

nd  possibility  of' _  ! before  C«>ngress,  he  veas  asked  if  his  k^COURAGE  that  the  U.  !?.  people  I  tained,  they  certainly  would  not  be  redi 


prciposals  would  not  cause  tbe  Government  pgQpcCTION  have  given  great  consid- J  Later,  when  the  red  ink  began  to  register 


I  vjovfrnnujuL  uiiu  inuustiA*  wr  mi  vt;  i  liiuc  luc*  fx  iimciiL-u  wuuu  a  t;jni2:iKarninK 

e-  :  these  columns,  that  the  demand  of  th<? ;  real  estate  must  pay  it  has  on(^  again  been  ,  j  Northern  Ontario  Railway’s  deficit 

r-j  Hydro-Electric  in  Onlario,  for  the  nationa.-  raise  m  innipeg,  m  e  s  ape  o  a  eman  nation  to  meet  I  was  the  result  of  low'  rates,  and  that  the  rates 

“j  ixation  of  the  Gi’and  Iriuik  in  or(i?r  t-.at  lora  eavj  income  ax.  its  future  oblijjations.  Ftostrict  industry,  must  be  increased.  These  fellows  know 


one  which  should  not  i>c  subjected  to  any!  McAdoo  writes  to  the  employees  of  That  is  not  the  que^ion  ,  oration  to  pricc-lixing  !  deficits,  and  the  topsy-turvy  service  began  to 

interference  which  would  discourage  its  ex-'*'’®  American  railways  urging  them  to  "get  ^  overnmen  w  v-s  money-saving,  but  all  too  little  to  in- { irritate  shippers,  the  Finance  Minister' 

port  business  or  limit  or  reduce  the  price!*'’®  ’’P’’’’*  *'’'®  ’’.®T’  be  want  iiwr\Ir"MlrrisL  Production  since  the  United  States  |  would  he  compelled  (through  sheer  inability! 

which  it  obUins  from  its  foreign  customers.  :*'’®"’3ll  to  start  writing  letters  contradicting,  o*  KB  and  that  i  great  |  to  mulct  the  public  while  confronted  with. 

Frerer  dollar  realized  by  ths  sale  of  news-' *';'®  Bta*®™®”**  of  other  government  ®™-:  .  .  1  .  people'"®''^®"  Prominence  in  the  tbe  enormous  task  of  securing  $60,000,000  or  i 

print  to  an  American  customer  (and  they'*’  ®^®”  *”  other  departments.  '  -  •*  '  ,  world’s  affairs  through  any  policy  of  mere  $100,000,000  a  year  for  other  fixed  charts)  j 

will  take  all  that  we  can  ship  them)  is  a  ^  -  ■  *  _  thrift,  while  many  have  succeeded  through  to  insist  upon  an  increase  in  the  rates — just , 

dollarknockedoff  the  alarming  total  of  our !  THE  HYDRO  DANGER.  The  4NX1ENT  argument  that  money  jn-  the  wealth-producing  powers  of  as  the  private  roads  are  insisting  today.,' 

TT,,s*  I  ,  .  .  .  i  x  !  ,  t  •  ‘  .  1  1  1.  1  •  #  r  •  the  peoplo.  THis  entirely  coincides  with  One  ot  the  leading  advocates  of  public-' 

iinravouiable  oalance  of  tiade  with  the  Unit-  We  are  glad  to  find  the  Monti’ftal  Gazette  vested  m  stocks  and  bonds  is  free  from  mum- .  ♦  i  ^r-  »  *4  *  i  *  1  u  •  *  4.  j  1  1  .  1 

^,1  o*  6i  u  LA/  u  .  7  .  ...  •  -4.  J  •  The  Financial  Times  attitude  towards  the  ownership  in  Ontario  stated  only  last  week, 

T  i  h  taxation  while  money  invested  >n  industry.  If  we  give  that  the  government-owned  Temiskaming 

at  tho  present  moment,  and  only  to  be  re- 1  these  columns,  that  the  demand  of  *'>® :  real  estate  must  pay  ,t  has  on(^  again  been ,  Railway’s  deficit 

dressed  by  increased  exports  and  by  bor-,  Hydro-Electric  in  Onlario.  for  tbe  n.xt,ionaI-  ro.sed  m  \V,nn, peg  m  the  shape  of  a  demand  was  the  result  of  low  rates,  and  that  the  rates 

rowing  from  the  Americans.  How  short-,  Nation  of  (he  Grand  Trunk  in  ordsr  lor  a  heav.- income  tax.  Tt  would  he  int^est-  obligations.  Restrict  industry,  must  he  increased.  These  fellows  know 

Sighted  then,  is  any  polic.v  which,  under |  tfiey  may  be  permitted  to  electrify  it.  is  a^  mg  to  know  what  ®®rv,ces  are  rendered  to ,  accumulations,  that  you  cannot  sell  an  article  which  costs 

guise  of  merely  .securing  one-ninth  of  tho|  propo.,teroii,s  piece  of  audacity.  "It  is  well  j  investors  m  stocks  and  bonds  by  the  munici- ,  (publiclvi  to  $1.00.  at  a  price  of  !)o  cents, 

product  of  the  Canadian  paper  mills  for  the:  understood.  ”  said  the  Gaiette  on  Tuesday.'  Pa*  government  of  A^unmpeg  -especially ,  wealth-aecumiilalion.  but*  it  is  The  We.stern  agitators  are  grasping  at  tbe 

Canadian  newspaper  publishers  at  a  special-;  '‘that  the  lTydro-<jlectTic  concern  has  ^  ^  noted  that  even  these  high-soulod  shadow,  being  too  obsessed  with  the  idea  of 

iy  favourable  prvr/e.  roiirrs  I'be  national  dis-i  ^  financial  success,  and  that  a  large  '  what  costs  are  imp^e  on  e  munui  <  equal  rights  never  fail  to  pass  low'  rates  for  transportation  and  high  prices 

aster  of  a  corresponding  reduCiion  of  price  J  amount  of  money  is  urgently  needed  if  jt  A  credifs  sake.  True,  there  for  wheat,  to  ace  the  substance.  The  Sha- 

on  the  remaining  eight-ninths  which  is  sold|jg  keep  its  head  above  water";  and  ai*”®**'’**  e.xpen  ilures  are  a  nios  |  other  things  much  more  desirable  than  dow  is  government  ow  nership;  the  substance 

.abroad:  ,  power  contract  electrifying  the  Grand  concernec  wit  t  c  (he  mere  accumulation  of  wealth,  but  from  ’.s  private  ownership  which  has  made  of 

tVe  believe  that  this  aspect  of  the  I'csAric-l -pniuk’s  Ontario  Hues  "wonld  probably  1  ^  ^holl  on  ^  national  standpoint,  it  is  very  comioning  Western  (’amnia  one  of  the  greatest  grain: 

lion  of  domestic  newsprint  prices  by  It'e Uej-vc  to  null  the  Hvdro-clcctrlc  out  of  ,  ®ob*  b'’®”'*'  there  ore  a  a  mos  w  ®  F  j,gye  „  nest-egg  in  cold  storage.  growing  areas  on  the  face  of  the  earth. 

I’anadian  Government  has  not  yet  been  seri-[;i,flicui(ies.”  ‘  . _ . ./i .  -  i 

ously  considered  by  the  politicians,  and  cer-  proposals  would  scarcely  be -  | - - - ! 

lainly  not  b>  the  Canadian  people  Not  11  criticism  if  it  were  notj.  - - i  JifA  TA7 f  V  A  R/')TJT  FTA7A  ATCTPJ?^ 

seems  obvious  enough.  ’*  h®ro  is  exactly  Whnt  Ahouttkc  ADUL/I  rllMAIMLlnK^ 

the  same  campaign  of  interested  part.es-tbe  WtlOt  AOOUl  IRC  ^  BY  ONE  WHO  KNOWS  THE.VI 

newspapci  publishers  to  limit  the  P;"’®®  ^jj^y  are  being  supported  in  Ontario,  and  the,  Food  Situation  ?  I  ■  ""  .  .n  .i  « 

jicwspr  n  n  ®  ”*  ®  ®b  as  ere  s  gj^g^jj^  gj,  influence  wielded  by  the  Hydro-'  ,  H.  W.  Cowan,  newly  elected  director  of  Mar-iimo  Provinces,  where  in  conipanv  with 

here.  They  wield  precisely  the  same  wea-  *  -  I  7  .  ,  ,  Canada  Steamships,  Limited,  has  left  with  .1.  C.  Watters.  President  of  the  Trades  <6 

]Kms— the  control  of  the  mechanism  for  '“*®roEts  in  (he  af^irs  of  that  Province.  A  ^  CVUall  btreet  Journal.!  family  for  a  couple  of  weeks’  sojourn  in  Labour  Congress,  he  was  in  conference  with 

moulding  public  opinion  and  for  eetting  up.  *’®’*  *'*®  Onte.no  electors  arc  hyp- 1  subscriber  writes  at  considerable  leugth  pjoricla.  mine  operators  amt  mine  workers.  .\s  a 

vh.,r  Wo i ’’°**®®‘'  *'T  **’®  spectEclc  of  chcap  tlectfic  i  guoting  opinions  and  articles  by  fond  cx-i  -  I  result  ol  tlm  visit  the  Fuel  Controller  he  has 

.  ,  ,  ,  .  M  •  •  ]  current,  and  have  been  very  dexterously  I  predicting  a  famine,  and  asks  ihe  Hector  Connoi.i.y.  of  the  Montreal ,  •'  Proniise  Irom  the  miners  to  increase  the 

not  succeeded  so  far  in  obtaining  a  lower  ’  „u.-ou  .  u  •'  perls,  pveaicimg  »  brokerage  firm  of  H.  M.  Connolly  &  Com- ,  production  of  coal  m  .Nova  Scotia  by  at  least 

rate  for  newsprint  from  the  United  Slates  *’'’’’^®‘*  *®  *'’®  'o*®®*  which  that  cheap  cur«jyjg.,rs  of  this  newspapci  A  s  a  c  n.  '  rgiumed  f.om  New- York,  where  he  ■  I’-OOO  tons  per  week.  An  effort  will  be 

Government  than  three  dollars  a  hundred,  iuvolved  and  will  still ,  fl„t  be  necessar.v  ;  ,  g„e^t  a  few  daj-s  on  a  combined  business  and  j  Jto^\"\Tl'’thVroalTinelTvn,?-^^^^ 

but  they  are  still  campaigning,  and  one  of' The  press,  the  close  of  tbe  year  ihc  International  i  pleasure  trip. _  ,  o  k  tb  coal  mines  of  Not  a  Scot  in. 

Iheir  chief  arguments  is  that  the  three-:®'  completely  at  the,  gf  Agriculture  reported  on  the  Macdo.nald.  manager  of  the'  ,  ,  . 

dollar  price  Is  not  merely  providing  an  no-' ®'  *''®  Hydro  interests,  and  thei,g^jjggt  ^.^op  of  all  Europe,  excepting  the  i^jJngiidale  Supply  Company,  of  New  West- '  Mim.-ir.  v.  ho  has  been 

necessary  profit  io  the  American  manuftc-  L®*i«"»*«’®  b®  tame  that  it  can  b=  relied .  Yentonic  alliance,  Russia  and  Rumania,  j  ^i„ster.  has  fceen  dioaen  president  of  *'’®l  p^ggXndaele  w  ^ 

turer,  but  Is  enabling  the  Canadian  producer,  hP®”  *®  suppress  all  attempts  to  bring  ’b®jThese  countries,  with  India.  Japan.  ^/*Vj!g®j..,Jor*^rban  division' of  ;  I  cd.  is  one  of  the  man.v  young  men  who  gave 

in  whom  the  American  legislator  cannot  he  r®»' ***”»*ten.  of  the  Hydro  Into  the  light.  Africa,  the  United  States  and  *'®i*da. ,  (?gjgj^),ig  Electric  Railwav  waS|"‘R  tio'utions  in  Montreal  broker- 

expected  to  take  tbe  slightest  interest,  lo*  h®*'*^®  *«  '‘®'7®  ‘ha*  this  cabal  can  exer-  j.gg^.ooodOO  bushels.  This  was  t  p.c.,^ected  to  the  vice-presidency.  '  '  7' Before  g"  L 

extort  a  similar  profit  from  American  con-:  ^  determining  mauenre  m  the  natlona  , ,  3g,g„  „op  of  last  year,  and,  -  ;  las  emplovS  wGh  fhe  ‘ 


What  About  the 

Food  Situation  ? 

(•Vt’all  Street  Journal  ! 


'  MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THE.VI 

,  H.  W.  Cowan,  newly  elected  director  of  Maritime  Provinces,  where  in  company  with 
■  Canada  Steamships.  Limited,  has  left  with  .1.  C.  Watters.  President  of  the  Trades  &. 
his  family  for  a  couple  of  weeks’  sojourn  in  Labour  Congress,  he  was  in  conference  vith 
Florida.  mine  operators  and  mine  workers.  .\n  a 

I  -  1  result  ol  the  visit  the  Fuel  Controller  he  has 


extort  a  similar  profit  from  American  con¬ 
sumers.  .\nd  this  argument  is  now  being 


!  Parliament  at  Ottawa,  but  it  will  not  fail 


j.si.»..mcaivo  U  ru...,  .  C.v.,eiectea  vo  (..e  ' Before  going  overseas  Lieut.  Millar 

less  than  the  small  crop  of  last  >car,  aud  .ivas  employed  with  the  firm  of  Burnett  & 

15  p.c.  less  than  their  average  in  rb*-  five'  George  G.  Bu.shby,  of  Vancouver,  has  Co.  He  enlisted  with  a  .Mounted  Rifles 


Eharnened  to  a  nracticallv  irresistible  edaei^®'*  trying.  There  might  be  a  dis-  immodiately  preceding  the  war.  ,  been  elected  president  of  the  British  CiMumbia  regiment  rc-cruied  in  the  Eastern  Townships, 

.narpenea  lo  a  prMticaiiy  irresistinie  Ba*®  j^jg^  ^  g„g^.  Onlario  to  "stew  In  its  ^  immoaiaieiy  precomi-s  .  'Manufacturers’  .Association.  Mr.  Bushby  and  received  his  commission  on  the  fie'd 

by  tbe  policy  of  the  Canadian  Oovemmenl  .  ?,  Gniario  to  stew  in  ns,  ^g^j^  countries  rje  was  ’ess-ban  jg  manager  of  one  of  the  large  shipbuilding 

in  refusing  to  endorse  even  the  $2.16  price  juice,  i  were  not  that  the  success,  pg  gj.  average,  barley  95.9  pc.,  rice :  firms  on  the  Pacific  Coast,  and  one  of  the, 

^  !  of  1>lo  TIavU  OroiACrc  m-onlH  IllO  .  ....  _ ..  KoaioADa  —.am  in  *V.a  *  .'.....n.  \  1.-  U.  ...  ... 


In  proof  of  the  direct  bearing  of  the  Cana- 1  A  MlLLION-for  McGill  from  the  Carnegie  |*be  five-year  average.  Here  then  is  the  canvass, 
dian  fired  price  upon  tbe  American  situa- '  Corporation  suggests  that  the  Americana  i  5  ^ f.trn '  w-  x 


!  absence.  He  returned  from  England,  on 
'  two  month.®  sick  leave  and  was  accompanied 
i  by  his  father.  Sir  George  Bury,  from  Si.  John. 


an  open  one  in  the  States,  and  is  in  the 
hands  of  the  Federal  'JYadc  Commission  for 
final  decision.  Mr.  Pringle  said  ; 

T  have  called  attemtion  at  my  meet¬ 
ings  to  the  faot  that  I  am  dealinr  with 
a  matter  which  Involvea  milllona.  t  hare 
been  (ieallns  w  ith  a  matter  which  has 
been  di.scusaed  in  Conareas.  .1  have  the 
(.'orgr<*aslonal  Record  here.  Only  the 
other  da;-  in  Congress  they  raised  the 
•(ue.st.ion  as  to  why  in  Canada  the 
napere  are  getting  paper  at  $2.50.  while 
the  newepaper*  in  the  United  States 
are  paying  $8.  There  will  be  thia  dif- 
fei-ential  w  hich  they  contend  :s  coming 
nut  of  the  pockete  of  the  papers  in  the 
T'nited  StatM.  yi'e  are  pretty  friendly 
with  the  United  States  of  Aniericn. 
have  to  depend  upon  them  for  our  fuel 
and  other  thinga,  and  It  seoys  to  me 
that  w-e  have  to  approach  this  thing  as 
sane,  reasonable  men.  appreciating,  as 
r  have  always  appreciated,  the  difficuU 
ties  which  surround  tha  newspapers  of 
this  country. 


nr.  ur.NrnNt.  nuisriTAt.  crops  will  *00*^  «P  *0  This:  a®-Pro“--  oirownemhip  eighteip  I  *®ly 't  proved  that  he  had  been  too  keen  for 

all  respects  for  the  natural  feelings  !  leaves  about  600  000  000  husl.els  m  ,he  J^ISf/XlinTstK”  VilfiarSc^^^^  ”  o>k.  ?nd  arriving  in  England  he  had  to  | 
,  who  ora  neraonallv  intesoated  in  ,  ®’’OPS  «*  ‘h®  Entente  powers,  and  the  small  ^  1  return  for  further  treatment  to  the  hospital. 


!  of  those  who  are  personally  interested  in  '^XroountS  Togethe,':  tlmse  c.nmTrfe. !  Toronto  man,  is  tbe  president.  roturn  for  further  treatment  to  the  nospital. , 

I  other  medical  and  surgical  therapeutic  insti-  ^gjgj.g  ggjjgg^ng^  gg  ,  I  - - - -  | 

'tutions  of  the  city,  it  ia  impossible  to  sym-  aSo.OOO.OOo  bushels  of  wheat  a  year.  .Now;,  A*  Magrath,  „°“*^?‘;  Hox.  F.  B.  McCurdy  has  resigned  his' 

pathhe  with  the  claim  that  the  campi^iKO  for  the;  are  short  650,000.(!(>0  bushels.  1  ‘®’'’  returnea  to  ,  fo?,'’'.oo  as  Parliamentary  ^cretary  of  the ' 

i  raising  funds  for  the  General  Hospital  should  Lord  Rhondda  visualized  the  sltiiatjon  in  . . '  Mi“tia  Department,  and  to-day  assumes  his  j 

,  bnvn  bAAr,  e.a..Ia«a.i  sa  IaaIiiHa  fhrtsp  Other  fe®  er  words  when  he  said  10  the  United  duties  as  Parliamentary  Secretary  of  the 

.  ...  .  +  u  ■  1  qiieb  a  States:  "Unless  .vou  can  sond  us  75  000  000  Almost  enough  to  set  the  tables  two  days,  new  department  for  soldiers’  re-establish- 1 

;  institutions  on  a  pro-rata  basis  •  Such  a  gi“  ment,  of  which  Sir  James  Lougheed  is  Min- 

claim  arises  almost,  mevntably  w'hfere  tnere  1  jg  strike."  ’  These  are  tbe  facts.  They  lead  10  the  ’®*®'^-  *'“•  McCurdy  will  also  act  as  Chair- 

is  one  institution  whose  work  is  rearer  to  on  ihe  basis  of  pre-war  consumption  and  conclusion  that  since  the  war  began  a  food  Sg”  ”  „  i^®*' Committee, 

the  public’s  heart,  and  whose  handl  is  nearer  reserves  250.000.000  bushels  would  repre-  crisis  has  been  slowly  developing.  .A  fain-  ported  With  a  MinUfi.r  nf 

to  the  public’s  purse,  than  ia  tbe  iase  with  sent  the  limir  of  what  North  America  could  ine  in  Europe  is  a  possibilty  this  year,  ^g^  there  is  not  the  same  nec«sitv  forthV 
.  .  .1  _ 11..  aiinn  r.  Tlii.-s  vfiimt-v  h..,o  aI-a..!.. _ j  the  w»r  inct  tWA  nAvt  veor  _ _ a  .  .  "“*"5  necessity  lor  me 


C.  A.  Magrath,  Dominion  Fuel  Control-  j,  „  vigrT-Bcv  v...  rA.,Vr,A/i  i,.-.  i 

II  uaa  AAt„AAAA  te  nttan-a  from  the  ’tv^'  MCCURD\  has  resigned  his, 

^  ler,  haa  returned  to  Ottawa,  from  the  ^osirion^as  Parliamentary  Secretary  of  the ; 

I  ■  III  I  I  ,  ...sr  Militia  Department,  and  to-day  assumes  his  j 

new  duties  as  Parliamentary  Secretary  of  the 
Almost  enough  to  set  the  tables  two  days,  department  for  soldiers’  re-establish- 1 

shipped  in  six  weeks!  ment,  of  which  Sir  James  Lougheed  is  Min- 


Price  SS.'t  and  accrued  Interest 


RENE-T.LECLERC 

Investment  Banker 

160  St.  James  Street,  Montreal 

Telephones:  Main  1260  and  1261 


To  Yield  6tfo 

City  of  Montreal 
6%  5  year  Bonds. 


7  Lcse  Bonds  are  f»ro- 
tcctcd  by  the  full 
resources  of  the  largest 
and  wealthiest  eity  in 
the  Dominion,  \et, 
owing  to  the  pheno¬ 
menal  Fond  Market  of 
to-day  1  hey  can  be 
bouglit  to  yield  over 

It  is  an  opportunity 
not  to  be  neglected. 

MViYe  or  telephone  ua  to-da-j 
for  full  information 

Hanson  Bros. 

BO.VD  UHALKK^.  LSTAB.  ISS3. 

164  St.  James  Street.  3Iontreal 


Business  Founded  1795 

AMERICAN  BANK 
NOTE  COMPANY 

a  certrorated  by  Act  ol  the  Rarlitoient  ol  Cuada) 

B.4NK  NOTES 
HINICIPAL  DEHEMCRES 
BONDS  tHEQlES 
STOCK  CERTIFIC.VIES 
DRAFTS,  ETC. 

Head  Office  and  Works;  OTTAWA 

Fireproof  15  lildings 
Brnnenes; 

Toronto  MONTKE.AL  Wlnuiiicg 
Bank  of  Ottawa  Btiildinu. 


(^overmiieiit 

Bonds 


Parlial 

PcivTiieiils 


ft  rilr  for  booklrt 
.  1 1  niit  intrrrrt  \oii 

and  flare  yon  under  nn 
cblif^ution, 

GRKE\SnTELDS&CO. 

.Vrmtpv  t  Stot  it  f.\.  hnnf;M 

in  Canaduin  Hond  Istu^g 

IT  Si.  John  Street.  Montreal 
Central  Chamber#.  Otta«a 


INVESTMENT 

SUGGESTIONS 

W  e  have  prepared  a  cart 
fully  selected  list  of  securi¬ 
ties-  yielding  from  .'i.IO'-V 
to  whicli  we  shall  be 
pleased  to  send  on  n  quest. 

F.  H.  DEACON  &  CO. 

Member.  Toronto  .Vforb  Kirbaiixe 
LWKSiMI-XTS 

97  BAY  SI  BEET  -  TORONTO 


G.  3.  PERRY  &  CO- 

laOTcrnniint  ^lauicipui 
I.AVal  inToctraents 

n 'nf'** n.M'ne  Ham  1 1  ton  ,  Can  aria 


much  beloved.  It  is  about  to  endeaVour,  or  state  of  .shipping?  .siimo  the  first  of  Jan- 1  must  extend  credit  to  the  farmers,  and.  a.sl  Mr.  McCurdy,  while  ParliamenVirins^'iom  iishing  Company.'  I’imiteJ.’.MontreaL  'T.^K. 

rather  its  friends  are  about  to  end'eavour,  uary  Australia  Iia.?  slnpiiefi  J.SSO.OOO  bush- j  a  nation,  plow,  plant  and  hoe.  or  our  sol-  Mr.  McCurdy  will  be  the  mouthpiece  of  the  Dickinson,  Presideut;  B.  K.  Sandwcll, 

under  pressure  of  very  painful  fitiand  al  eir-  d*-  ArgeniiDa  r.eso.uoo,  auj  India  800,000.  j  diets  fight  in  vaia.  'new  department  in  the  House  of  Commons.  Vice-President 


or  state  of  .shippitix? 


I^t  it  be  borne  in  mind  tliat  the  Govern- 1  pressure  of  very  painful  fiiyind  al  oir-  |  els.  Argent 

i  \  \ 


i 


I 


THE  FINAXCIAL  TOIES,  MOJiTREAL,  SATURDAY.  MARCH  1918. 


Capital  Paid-up,  -  -  »  -  $1,500,000 
Reserve,  ------  $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real,  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors 

H.  B.  Walker  F.  W.  Molson 

T.  B.  Macaulay  W. 

.153  St.  James  Street 


1 1  ihi;.  inii)tiilant  c;iie'lion  c.-intiot  be  answered  in  the  affirm- 
alu  e  we  urge  you  not  to  procrastinate  longer.  Next  week 
may  be  too  late.  Take  steps  to  have  proper  provision  made 
liir  the  eonduet  of  your  arfairs  while  opportunity  offers. 
Write  for  jiariiculars  and  literature,  or  call  and  see 

PRVDENT!ALTRVSTCOMMff9 

^brJoHh  (yi9NmaiL, 

nRA\cm>  rnuoi  GiioiT  the  uomi.mon. 


Outstanding:  Features  of  the  Annual 
Report  For  1917  Indieateu  by  a 
Reserve  For  Depi'ecialion  of  Sl.- 
000.000;  Reduction  in  Funded  Debt 
of  $1,300,000,  and  Preferred  Stock 
Dividend  Payments  of  $2,479,166. 


Bank  of  Commerce  President  in  .\d- 
dress  to  Republican  I'lub  of  New 
York  Stated  That  in  GranlinR  Such 
Credits  I'.  S.  Financiers  Would 
Be  But  Extending  Credits  to  Eng¬ 
land. 


Shareholders  of  Cauad.i  Steamships.  Lim-j 
ited.  have  considerable  reason  to  coneraiu- 
tafe  themselves  on  the  •excellent  showing 
made  l)y  the  company  for  ihe  year  ending 
r)cceml>er  111,  1917,  accnrdin.t;  lo  the  figures 
presented  in  ih-e  annual  report.  When  it 
is  considered  that  a  few  rears  ago  it  was 
though'  the  company  could  do  no  more  than 
cant  dividends  on  the  preferred  stoch, 
amounting  to  Jlf.-iiH'/ip.',  the  present  iiosi- 
ticii  of  llK'  compaur  is  highly  gratifying,  the 
surplus  for  the  year,  after  deducting 
charges.  Inii  before  special  writing  off,  be¬ 
ing  cuual  to  pi.g  p.r.  on  the  tJir.noo.OnO 
eonuuon  stock,  eompartd  wiili  il.03  p.e,  for 


That  the  United  States  will  be  asked  to 
include  Canada  in  the  list  of  Allies  to  wnieh 
she  is  extending  credit.,  was  the  stai.um  nt 
made  by  Sir  Edmund  Walker,  riesid.'iti  oi 
the  Uanadian  I’anU  of  Commer.'. .  in  ar  a.i 
dress  to  the  ricpublican  t’liih  of  New  V<.i  k. 

Sir  Kdnuuid  pointed  out  rh.s'  CanafUi  i. 
makinc  large  amounts  of  munitions  for  i:ng 
land,  using  largely  siee!  ar.l  othei-  ran  nia 
terials  from  the  I'nlted  Stales,  I  in, -land  n 

not  paying  casli  for  these  supplies  hni  iia.-; 
been  graulcd  eicdiis  by  ihe  I'oniir.ioii . 
Therefore,  it  was  not  pra.Micatde  lor  (an 
ada  to  coniinne  paying  cash  to  the  I  nil.'.; 
Stales  for  matertals.  and  sin'  should  l;i\. 
ercdiis  in  the  latter  (OuiUry.  In  j.riiniin’ 
such  eiril’ts  financiers  of  the  '  iiiie  i  .'•;!,.i. 
would  he  hnl  rxleiiding  eri.Iii-  i.i  !  , 

land. 

“If  (( .'  fight  togellur  over  Ihei-.  r  . 
work  together  over  he:.'  ’ 


MONTREAL 


Lines  Limited 


Report  of  t  he  President  and  Directors  for  the  Year  Ending 
.3 1st  December,  1917. 


The  Crown  Trust  Co 


nr,  ST.  JAMES  STREET  ....  MONTREAL 

Capital  Fully  Paid  -  -  -  $500,000 

ROABD  OF  DIBFCTOES 

COI.ONKL  WILMAM  T.  GEAH.  Preside, :t 
MAJ(yR  GUN'  SIR  .KJUV  W.  CARSON.  C.B  .  and  S.  H.  EW  ING,  ^  i.e  rrestde,;-. 
TANCKEDE  lUICNVENt;  BRIG-GENERAL  E.  S.  MEIGIIKN.  C  M  ( 

U  j;.  MENWO'.iO  R.  W.  RHFOKD 

w,  \v.  mri  cuisoN  culcinei,  i.ames  c.  ro??.  c  m  g 

MU-:.\  MmI.AI  RIN  p  n.  southam 

(-OLONLL  JOHN  rUKLRGOW  LORNE  C.  WEBSTER 

M.VTOR-GEVER.AL  E.  W.  WILSON.  C  M  G. 

IRVING  r.  RE.NEORD,  Marain 


To  (In  Muui  holde  s  i  t  (■nii.ida  .'■•tea iitsliiii  l.liies  I.imlted: — 

'four  D  re;i(o-  .  In  -  t<>  iilunit  ti")  ;-  ou  tln  ir  Vounh  Annual  Reiiort  ant)  Statemciifc o/ 
\ri  o\mt'.  Tio'  >iui  i  e-;;  pn  .-'.'u' •■•i  hevew ith  show  that  the  Company  has  had  a  satis- 
l;iciO!  y  y, ;  r,  V  .•  i  eh,-  e>  \ ;  luu  w  pile  I  he  grn.<s  earninRs  are  higher  than  last  year,  the 
n.-t  eai-'ii’iji .  ;i"  •  !,'.•..  r.  'I'hi-  .  ,  ac,  innued  for  !>.v  the  enormous  increase  in  the  cost 

of  ('ver;.  I'.iiij'  i:;-  •■:  .  ■  •:■!  ■  .i.e  oi'cration  of  su.’li  .in  iindertakitiK. 

>  mr.-  P.v,  .  t<'  :.i.  ;-.'r|  t.i  l.<-  nlilc  i<i  -.i.ivise  that  the  vessel  tonnage  owned  by 

yo’.iv  ( '..iu]Mii;.  I  (,...1  •  il.in  '*  w.i'-  last  y.ar.  ile^pi'.'  (he  losses  that  have  occurred. 

V  <iur  I  •  i;  :  ul  M .. r ar.-iin  nt  an'  coiu  ince.l  tliat  the  Uom}>any  has  a  promiaing 
li.'l.i  ’or  .f.", '-1..'"  ,  >1  ;i;  1  ;  \|  ;,n  inn  on  th.'  high  se;;--.. 

I' iriu  ■  uu;.  .uenrn'd  in  ''u*  I ''rc.t.irate  through  the  resignation  of 

M:.  It.  .M .  \\i  A:  ,.  v  'fui'  va.-an.'v  w.is  r.’lc'l  li;  tin-  ;ippoint  ment  of  Mr.  H.  W.  Cowan, 

( in  ;  .'.l.l!'  .  I'l  tin'  ''.lia.'’.'. 

T' ,■  i;  h  "  •.•.(  i.u  ■  .I'l  ti..'  I’ri  t''-  -;!.  n  laie-'  of  the  ('iiinpany  have  been  paid, 

ii  I-..  .  il,  .’i'K’il  that  the  (ii't'iui  I'l;.  . . .  of  tiu'se  dividends  will  be  resumed. 

'  '  I  ■•■■.(u  '’f  ;  1  ‘ '.i!'.ip:io  1,'.\.  Im'.'ii  1  iuiniughly  maintained,  and  the  Com- 

;■  ■  ;  \  ■  ,1  t  .  M  .  .  '  .  u  1'  "  a'=  ai,  an;,  other  time. 


11  .More  riitiii  .stininier  Proiiotilion. 

j  .An  analjtis  of  the  balance  sheet  Indicatee 
that  ihc  attention  of  .Managing  Idrector 
.Noreross  loss  eeiitrod  pintienlarly  on 
i  stren.utlieniiiK  the  financial  position  of  the 
;  company,  'the  Vunada  Sleamship  Linos,  as 
j  a  result  of  the  .successful  uiidertakin.es  enr- 
I  rlcd  out  hy  'Ir.  Norcross  .nini  his  s'att  .siius' 
Hie  (Hi'tirp.ik  of  th*'  war,  hn  .  been  able  to 
I  pla*'*  itsoif  in  .a  position  entirely  different 
—•'  ll)  that  whhh  it  occupied  pirvioiis  to  th. 
r  war.  At  that  time  it  was  a  snniincr  pro- 
'  position  oiil>,  hut  with  its  iargj  fleet  of 
I  liigh-chihs  bieaui.-is  on  tlu  Ai(:<ni;e.  it  now 
has  th.e  adiauiage  of  <a;  iilag.-,  the  m  hole 
year  uniii(i.  Tin  eomiu.i'y  la  also,  hew- 
lenr.  taking  a.haatag't'  of  the  uniirually 
1  I  j.U'osjic:  i 'IS  pi  rind  lo  place  it-;  asseis  In  as 
stron-s  .■diap,  as  |ios.'.;hie.  au'i  (his  ts  inui- 
*  catni  h.i  ihi  larec  aiioi'iiils  lluu  h.m  hocii 

'  ■  alhe.’.eii  f.,,  dej-rcciation  aud  t'o  •liuui  rt 

'  ■  duc'i'.ui  ’ll  ih'  funded  deli,  i,u'  Mu-  .  cinir:ii:i . 

t  1  s 

each  iaiouruhlc  I  eat  tires, 

J  lie  oai;  t.Tndiiig  fi  atiin  s  iif  liii  aie 

pt  rliaps  indi.'aled  liy  a  rc.siwe  lo-  dejiii 
**'*'’,' j  chit  ion  of  over  I  ."ijo.0i"i.  a  veduclioi;  lu  tin 
funded  dent  of  ahouL  # I.'■'^^ul,l0.  and  pay- 
1  nieiits  ill  di'.  id-  nd.-  on  ihi  i-i -.i‘.‘r.';ii  s  ni.'k  m 
?L'.17tl.lhi5. 

lit  g.'.rdii'.g  'h.-'  '•ilook  :--i  ousjic; il.e 

d.i  Cl  tills  stall  'iutt  till,  (i-'i  t..niiug.  ;.i..Ui' 
iS  gi.-at-.  r  tlian  ir  -.ca"  last  ii.ic.  ilcspiti  th. 

1  lo.,sc;,  lhat  li.m  u.  cu-i'.  d.  Uoth  iti.  .tir.-e- 
.j.li^iUdb  and  inanagc-iiu  at  e.xprcss  ija-i.  .  nu'i- 
uciicc  that  the  company  haa  a  pioiui.-:  iig- 
field  for  development  and  expanaiou  -jn  tko 
high  seas. 

Increase  in  t,n)ss  Eiirniugs. 

The  jirincipal  features  of  the  company'Bi 
Ftatcmonl  are  as  follows  Gross  icventiei 
for  Ihe  year  amounted  to  $1:1,533,810,  eoia- ‘ 
most  men 'pared  with  $13,122,128  in  lltik,  an  inciease^ 
he  statement  of  the  of  $1. -Ill, 887.  heing  the  largest  gross  t'atn-l 
Heretofore  the  ines  in  the  hlsto-ry  of  the  company.  Oper-; 
borrowing  atiug  expenses  due  to  unusual  conditions  I 
inereased  from  $8,062,583  in 
more  1916,  to  $y.6nti,t)51,  an  Increase  of  $1.-117.3G8, ' 
•csiill  the  net  revenue  amo’.inttd  to 
lonipared  with  J-t.uOt'.OIl  in  1016 
in  1015. 

Afii  r  the  deduction  of  all  inferesi  rharger 
allowanees  for  reserves  and  v  ar  taxer, 
the  profits  for  the  year  totalled  $2,178.- 
■t"1.  t'hieli  is  $212,626  less  lhau  the  pre¬ 
hut  this  is  accounted  for  liy  iip- 
waid-;  of  $250.U"O.  increase  in  the  sum  sci 
ari'l  for  depret  iation  reserve. 

I.\lra<irdinar.i  hMideiid  I’a.i nienls. 


A  Trust  Company  for  the  Public*s  Service 


I'riiile  ikalaiice  Nitiinih-u. 

‘■In  tnt;>  the  fxpoii;  of  '■,iu.:'l;; 
‘.I6:’.,i’h'i."i"i  ,-itu!  the  ii  ij.-irts  \i .  n 
i  than  the  exports,  making  ('unr.da  a  h-in 
ing  ;;atii'l'.  fie  said  that  in  191.  f'*' 
por'R  were  .''2.0 Ij.ui'0, 0(10,  and  hnd  I'.  .  ' 
gT.-utr''-  than  the  inipoitr.  I’.ii:  ti-,;-;  (i:.| 

I  iue;;:t  th;.;  Cnmid.'i  ''.a-  .  citing  ;i  co 

I  sp.ii,.ln;gly  great  ;r.noun!  of  '.'old  1'"  ’•>. 
id  'Cl  th-  -.htpnif tit  of  ! .ciiiii  iV'ii' I  iiil  ,i - 
to  Vni-rica  from  Lngi..'.id  'n  ilu  i.it' 
of  '■c  '  V  ;n  .  ai.d  siiid  tlu.i  it  .-o.iu  I- 
iiTit'Mf-m  iluii  il.;ii  iuid  to  Mop  ' .  1  ■  . 
crey  s  Kuglard  v,;  ".',  arra;i,C(  d  -n 
cri.-;.  isiclatu;  lu-'i  i'  -rnn  ii.-  na,-  iuu  ' 
litUOUji' '■  to  |■,•iU!ld!'  for  soptl,  I  I'll 


I  AMES  CARUUTHERS, 


PreBldent, 


BOND  MARKET 


STOCKS  and  BONDS 


SfCrT  IS  at  31st  December,  1917 


DEALT  IN  ON  ALL 
EXCHANGES. 
MUNICIPAL,  SCHOOL 
DISTRICT,  RURAL 
TELEPHONE,  ETC., 
BONDS  ALWAYS  ON 
HAND  FOR  INVEST¬ 
MENT. 

URITE  FOR  FABTiritLAR. 

AND  OIB  LIST  UF  OFt'EBLXUS 

H.  O’HARA  &  CO. 

Member.  Toronto  sitoek  Lxchange 
BOYAL  UaaH  BI.UG. 
TOBONTO  CA-NAHA 


<20,780,86A»1 


n8.968,S0«4S 

2.e6a,Mi.e6 


- 4,06A,OM.01 

732,056.09 

305,471.67 

-27,326.20  1,064JI65.M 

. .  .T .  220,791.70 

.  244,107.66 

.  86418.00 


.  \t  I 'ifi 'U.i;  c  - 

h*-  -iinn  t  rnis 


QUEBEC  MlMCIFAl. 

The  bills  brought  before  the  Province  of 
Quebec  Legislature  at  the  session  just  clos¬ 
ed.  by  the  Hon.  Walter  Mitchell,  for  the 
creation  of  a  department  of  municipal  af¬ 
fairs,  means  much  more  than 
realize,  according  to 
Hew  R.  Wood  Company 
average  Quebec  municipality 

money  (outside  of  the  large  cities)  has  been  i  lhat  jirevail, 
paying  on  an  average  of  one  per  cent 
in  annual  interest  for  money  than  has  ficcn  raid  as  a  r 
the  case  in  sister  provinoe.s  both  east  and  $4, ('2.1,88 1. 
west  of  Quebec.  'J'his  condition  has  been  |  and  $1,732 
affecting  every  pocket-book  in  the  proviiiee 
'jf  Quebec,  most  probably  without  the  and 
knowledge  of  her  citizens.  The  new  law  •  etc  , 
means  placing  the  municipal  obligations  of 
the  cities  and  tb-e  bchool  boards  of  this  pro-  vioiis  xca 
\ince  in  a  very  strong  position 
opinions,  which  in  the  past  it  has  hern  m-- 
ccs.saiy  to  secure  to  sec  lhat  every  (b  i;-.:i 
and  (ecbnicality  of  th-2  law  had  bem  (oin- 
plied  vvith.  will  no  longer  be  ncccssai.v.  riic  company  perfonned  the  e.M-cpi loral  ate  ihe  leul  heroes  of  thii 
Sinking  Funds  will  be  properly  overseen  and  fiat  of  iia.'in.g  olf  .$1.604. 1(J6  in  delirred  Ldmnml  also  said 

insisted  upon.  Hold  your  Quebec  inuniei-  diviiicnd.s  in  addition  lo  the  rrgiil.ar  annual  'nuking  ilie  fun.  it  and  tm 

pal  investments  is  our  advice  to  .von.  distribniion  of  SST-'.utMl  on  ibal  acrniint.  plane  <  ii.-iii.  lUai  vv.as  b 

making  a  total  of  $2,479,166  for  pr.-fcired  Allies.  This  j,  tiiiu' 
shareholders  in  one  year,  and  not  lo  lalU  pcai  i  ,  -  'i 

'J'hv  .stii'idns  of  the  previous  .vvai.  aioir^  '■ausc  d.la.',  and  iliai  is  i 
with  1917  profits,  together  wiili  .«!iil.8T'i  's  foolish,  vva'icfiil.  •.vicl.r 

profii  on  the  .sale  of  fixed  a.sseis.  made  a  rsfia _ ' _ _ 

loial  of  .$4,968,566.  and  when  the  .nricui 
and  deferred  preferred  dividends  and  pro- 
poiiion  of  organization  e,\ ponses  and  dis¬ 
c-mint  of  debcnlnri  sto<  k  v  cio  dcdin  iid. 
tlirre  was  a  surplus  of  $2, 374. 754  against 
.tl,81g,22.'i.  shovving  a  gain  in  surplus  a* - 
count  i.r  .$526.52". 

■  ‘resident  <  arnidters  (■ptiiiiistir. 

In  vihmitt  i.ig  tlif  ’(port  on  behalf  ol  tl'c 
Bo-ard  of  Dil  i  etm-s.  .lames  <  arruthers,  ib? 
president,  tay  s  : 

"The  statements  lurFcuted  h-erewiih  show 
that  tlie  fompan.'.  Ims  bad  a  saiisfae'my 
ye;.:'.  7  ou  will  observe  that  w  hile  th.' 
gr(e.4  .'aniiiigs  ai.  higJier  than  last  yea;-, 
the  lie  earnings  aie  slightly  lower.  This 
IS  .accounted  for  hy  the  enormous  iiirrease 
in  the  <  osi  of  everything  that  enters  tn'o 
tb(  operation  of  .sin  h  an  undertaking. 

•  Votir  diiee-.nrs  are  plea'-ed  to  be  able  to 
ail'.  M-  that  the  vi'ssel  lonnagt:  own-d  i-v 
join-  eompan.v  is  greater  than  it  was  :ro- 
vrnr.  'lestuie  ;h<‘  losses  that  have  oedliri-d. 

"Vou’-  dir-cctoi.s  and  management  are  .-un 
V  liierd  'll, 31  the  company  lias  a  proniisin; 
field  for  drvelopnimt  and  rxjiaiis'on  on  tlii  up(>r!'.tiiig 
b'srb  seas.  y;,, 

During  the  year  a  vaiamy  occurred  m  In  n-’mi  iriBr,- 
di’-i'ciorate.  ilirough  the  re.signaiion  of  It.  I 
Wolviii.  which  vacancy  was  filled  by  ihe 
appointment  of  11.  "W.  f'owan.  operating 

manager,  to  the  board 

"The  deferred  dividends  on  the  prcTerenri 
share.s  of  Ihe  eompany  have  been  paid,  and  uj,) 

I  it  has  beo)  decided  that  the  quarterly  pe;.- 
I  nients  of  these  dividends  will  bo  resuined.  vv«rT»i 
I  ".Ml  the  proi»riti-es  of  the  rompariy  lian- 
hern  tliorougbly  maintain'd  and  ibe  i-niii 
liany's  fleet  is  in  a  better  state  of  efficiency 
I  than  at  an.'  other  lime." 

.l.ssETh 

I  1317  1916  I3!.V 

Vet)-”*’  ■  ....  -211,710,804  15,7-17,920  17, olt, 21.  • 

Ke’atc.- tVlrtr-..  <t' -  •  i'-t’Jl-ti'-  5,2;''. l  o 

Othcrriv-1  .  ^610.43 1  L.y,.Ki  . 

I  ■26,P6.S,300  r4,7.3!i.4«!i  23.4' 7. 37t 

Drprrr  i'i'.’on .  .  •• 


SPECIALISTS 

Unlisted  Securities 

t'orrrspondrnre  Sollrlte.l 

56  King  Street  W.  -  TORONTO 


$12,600400.00 

12,000,000.00 


f24,600,«t)jl.0q 


Service  for  Women 


In  the  management  of 
property  and  the  investment 
of  money,  women  often  find 
themselves  handicapped  by 
inexperience.  Mistrusting 
their  own  judgment,  they  ap¬ 
peal  to  friends  for  financial 
guidance.  Such  a  coarse  isnot 
safe  aor  businesslike. 


I.-gnl 


S38.976.684.4ll 


IMISTED  BOYDS. 

The  following  ire  the  approximate  quotation*  of  unhsted 
honds  aa  furni«hed  by  ftranl  Johnston  &  i'o..  memijcrs 
Montreal  Stock  Exchaugc. 

Security  Kate  Maturity  K;<1  .A$keH 

.^tlantir  Suga*  ....  6' e  1  .luly  I9:r 

.1.  H.  Ashdown  H'warr  . .  1  .Ian.  1921 

Belding  Paul  Cort  .  .  .  T*  \  May  1 9‘V 

Black  Lake  Asbeetor  ....  h  1!  Jan.  193; 

Brandram-Hendemon . ♦>  J  Ocl.  1931 

r.  Burns  &  Co . ♦»  1  April  192^ 

r.  BurnaACo . (>  1  Jan.  1931 

<  an.  Light  ^  Power. .....  fi  1  July  1941 

«'  an.  Stool  Found . ^  1  Mar.  1931 

Can.  Salt  C’o . A  1  Sopt.  193 

Thou.  Ua^idson  M’fg . 1  .April  193: 

^N  m.  Uasns  Co . «  2  .Tuly  192< 

Dotn.  Iron  A  Steel  Co  ...  5  t  Sopt.  1931  _  , 

Dorn.  Power  A  Trans.  Co . .  5  1  .April  193*2  SO  #<fi 

l.'>om.  Park  Co . H  1  July  19*21  94 

rtimlop  Tire  &  Rubber ... ,  6  1  Mar.  1927  9j>  lOo 

Laatem  Car  Co . 1  July  JP.vj  90  9i 

K.  B.  Lddy . t>  14  June  1933 

r.Iec.  Devol.  Co.  of  Onl  .  r>  1  Mar.  1933  .vt 

Harri?-Abbatloi*  Co. ,  .6  1  Fob.  1923  94  1*d» 

I  Virontid**  Co . »  1  .Ian.  19Pi  ^^4 

MatLhewa-L.Ainf  . b  1  Dec.  1931  93  97 

Maritirno  Coal,  Ry.  d*  Pow.  0  1  April  1934  bV  '.I 

Montreal  L.  H.  &  P.  Co. 

M..achine' . 

Mexican  North.  Co.  . . 

National  Hrick  Co.  .... 

National  Telephone  (*o.  . 

Que.  ATont.  &  U’har.  Kly. 

<^ue.  Jarciuee  Cartier  Elcc 

Sawyer-^las•e>•  Co . 

Shaw.  Water  db  Power  . . . 

Shaw.  W.  ft  P.  Notes  .  . 

Sherbrooke  ft  Power. 

St.  l-awrencc  IHour  Mills. 

St.  Lawrence  Sugar  Ref.. 

Sterling  f’oal  Co . 

Toronto  Paper  Co . 

Toronto  Poa  or  Co ...  . 

V.est.  (’an.  Flour  . 

Wert.  Can.  Flour  Mills.  . 

West.  Powf-r  Co.  of  Can  . 


losiire  yoar  pioperty  agateat 
arlttcsaage^cDt  aod  rclifTC  Totir- 
aell  of  warrr  by  eotisttng  the 
f-rv4ces  of  (his  company.  Vou  will 
receive  the  benefit  of  expen- 
ence  gained  in  the  management  of 
many  estatea.  both  large  and 
am  all 


Hb  fl  for  the  yea:  ended  31st  December,  19i7 

ro'jiiirod. 

I  .‘‘'urpluM  Accounts  are  in  our  opinioD  preperiy 
iian\  'a  silTair-i  as  at  3l8t  1  leeembcr,  1917, 

>ur  nforniution  and  the  explanations  girtn  to 


Sinking  r«n 
f>rgan!zat’o 
Di.sfonn’ 


76  FH 
25  2'» 

93'-^ 

95  ]HO 


\M1*I  S’V  III$'  tear  emled  31^1  Drrrnibrr.  191 


'afvcs,  cu 


Oof  wili  be  iloi  Ar  e*' 
p.'aia  — fty  letter  ae  «s.'sr- 
rjW— sfOL'I  Ihf  ffwjereg  of 
jovr  ‘srill  or  an-’  mettnj  r•^ 
gfird\rg  a  tr*$U  of  benking 
tusttsess. 


$12,S«7,3gl3S 

lSa»r73.27 

290,898.74 


rrefer^ed  «7fof'k 
i  oinmon  sincl 
l  i'vnru  I  U.I 
F-^l  Mtg.  Ho'd 
f  Jf  b.  S*ork 
Loan,  sfcuretj 


$18,888,818.94 

9,509,981.47 


$  4,023,8€4.4T 


CCRRKST  I  JAMII.niF 
No'.es  ratable 
,4roount^  Payable 
Interest  HCt’nied 
War  1ax 
I.’ividend 


Sterling  Trusts 

CorpobaTI®-'!- 


n.5.294.53 
1.061,563.37 
25, 579.29 
25,000.00 

300.n00.00  l,84M«.8t 


WAOOmaTOW  Ma«asi*^ 

6  ST.  CAST  •  TORONTO 

k  iRkKeM-  fe.N.6«M4>MRriR— 


r>  1  Auril  1933  32 

o  1  .lati.  1939  Id 

6  I  Oct.  19.M  2(1 

5  1  Nov.  I'lltd  4  9 

.9  1  Judo  1923  3d 

r.  1  Dei-.  1931  Cd 

6  1  April  I9-’V  99 

.3  1  July  J9.34  39 

6  13  Dpc.  1919  93’ J 

r,  1  Jure  194d  69 

6  1  J.ii.  1933  9."> 

6  I  Jure  1932  9d 

1  Jan.  19’0  fd 
n  1  Slept.  1942 

I.  1  .lulv  1921  3d 

Ii  1  Ma-.  1923  9.‘ 

1  .v^rA.  I'lJl  1-2 

5  1  J’ily  194  9  49'a' 


Itr.Rr.Rv  rt 
V-eijIit  <  laurt 
P-rmium  on  ttr  ir- 
Sinklr-ir  f'lird  Vii-f 
9urp!t;!.  .  . 


B.  C.  RAILU  AY  AGREEMENT. 


Vanvouv rr.  —  .Vegotiatiens  bt-ivv-gcu  the 
tiovernraent  of  Hritish  Columbia  and  ihc 
Pacific  Great  HasTern  Kailwav-  have  been 
foncliidcd  and  ihe  Gowriimeiu  is  to  take 
over  and  finish  the  lin-e.  The  eoiiiivany  is 
to  pay  the  Government  .$1.liio.("d',  of  which 
$750,00b  will  bo  in  cash,  and  the  balance 
due  aitcr  the  war.  The  Government  wHl  re¬ 
sume  the  operation  of  trains,  which  was  re¬ 
cently  suspended  by  the  company,  and  will 
construct  the  line  from  Clinton  to  'VN  iliianis 
Lake,  a  dhstance  of  Pm  miles,  (luring  the; 
presen*  >  ear. 

The  present  .“cttlenient  Is  the  result  of 
long-continued  negot'aMons  and  puts  an  end 
TO  the  civil  suits  wliicb  the  Province  had 
taken  .against  tb--  railway.  The  company 
retain.s  its  land  d<  v eUipment  enterprises. 

■  ompuiiy  RelcHsed  of  Piedire. 

The  payyient  to  the  Government  of  the 
sum  of  $1.1'.'0.fm0  rficase.s  the  members  of 
the  company  of  their  pl-9dgc  to  finish  the 
line. 

The  decision  was  reached  in  a  conference 
between  Hon.  John  Oliver,  Provincial  Miu- 


$  4,968, 606 At 


'eprecitiion 


Piroctor: 


Canadian  Government 

.NE'.V 

Victory  5z%  Loan 

Ve;-j  ilon--;  ;  /Tiuiirinj'  December  1,  1922 
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Mainly  About  Mines 


Ellfot-Kirkland.— According-  to  adricp  from 
a.  usually  reliable  source,  Uie  croeacut.  at  the 
400-foot  level  of  the  Elllot-Kirkland  bar 
passed  through  about  tTveiitj-eight  feet  of 
vein  matter.  The  body  ia  understood  to  be 
running  true  to  form  and  although  the  aver¬ 
age  gold  content  has  not  yet  been  ar.certaired 
the  diameter  of  the  vein  le  more  highly  iviin- 
erali-eatiun.  Portions  of  the  vein  ia  niort- 
higlil.v  ininerallred  than  others,  and  it  it 
evident  a  certain  amount  of  the  body  ill 
be  louud  to  be  lower  grade  than  others. 


Standard  Stock  Eichange  -  -  -  Toronto 
ConsolidaiecI  Stock  Eichange  •  •  New  York 
Philadelphia  Slock  Exchange  •  •  Philadelphia 

Private  wires  cenmetlng  all  e?flcM.  Orders  executed  on  all  Exchanges. 


Members 


Bay  Street  -  -  -  TORONTO 

NEW  YORK,  PHlEADELPm.4.  H-OHETON  and  LONDON. 


Profits  for  1917  were  Slightly  Higher 
Than  Those  for  1916  —  Balance 
Sheet  Shows  Company  in  a  Strong 
Position — Pres.  Ewing  Announced 
That  at  Pi  esent  Time  rhere  Was  no 
Prospect  of  Increase  in  Dividend. 


At 

20  cents  a  Share 

Our  next  offering  will  be 
At 

26  cents  a  Share 

THIS  IS  AN  A1  CLEAN-CUT 
GOLD  MINING  PROPOSITION 

Write  us  for  Prospectus,  Maps,  Etc. 
USE  THIS  COUPON 


Matache-wan.— The  trail  to  the  Fort  Mata- 
chewan  district,  due  to  the  severe  storms  of 
the  past'week,  is  in  bad  condition.  The  buni- 
ed  area  over  which  a  portion  of  the  trail 
parse.”  is  a  pls.vsround  for  the  Arctic  wind., 
a, ltd  the  Rrio-R-whlrU.  a  consequence  a 

few  hours  serve.,  to  blot  oot  almost  all  trace 
of  the  trail.  Prospeotors  find  travel  difficult; 
not  Infrequently  being  obliged  to  break  their 
own  trail.  In  the  wooded  area,  of  coujse, 
little  or  no  drifting  occurs. 


ated  fu  Ihe  Kirkland  Lake  rtislnct  and  i” 
Skead  towusliip.  l  lip  properties  In  Good- 
fish  Lake  section  adjoin  the  La  Belle  Iliik- 
land.  The  shaft  on  this  propert:'  has  been 
sunk  to  a  depth  of  50  feet  on  a.  c.ontinii.aTior. 
of  the  La  Belle  Kirkland  ore  borlj-  and  con¬ 
sistent  values  of  to  $7  to  the  ton  a  e.e 
obtained  the  entire  depth.  The  properiic;- 
in  Skead  township  have  a  most  spfct;;rul3r 
showing  of  free  gold  on  iLe  burface.  Tui 
property  is  knoMn  as  the  Tlana.gan  'da: m 
on  -which  a  small  force  of  n’en  .are  m?- 
work  preparing  for  the  opening  of  irprins 
The  company  propose  iniuing  and  shipi);' 
ore  from  this  property  as  soon  ascondiuoi  ■ 
permit.  On  the  properties  adjoining  ih" 
Flauagan  an  ore  body  witli  a  puart/;  leiii  I'i 
feet  wide,  stripped  for  an  appro.xiniute  di 

_  ..  .  tance  of  1,200  feet,  carrying  valnes  f:"”.': 

it. 'is  siat»d  that  ?3  to  $1!)..50  to  the  ton.  The  main  ■  re 
'°trot'"ntend  any '  Tough-Oakes.  SyGjmi  '^' 

in  the  workings  Wright  Hargraves,  Lake  f-’borc.  Porph;  r 
.Mines  and  continuing  across  the  p  ''o- 
installed  as  fast  ertie.s  being  operated  by  the  Tenii.-;kamiiig 
I  Mining  Company,  continue  across  the  .N'-.  io 
'claims  of  the  Fidelity  for  a  dir-ranee  •.- 


The  annual  statement  of  the  Montreal 
Cottons,  Limited,  for  the  year  ending  De¬ 
cember  31,  1917,  showed  a  slight  gain  in 
profits,  which  totalled  $196,607  compared 
tv1tb  $490,032,  an  increase  of  .$'3,575,  a  very 
satisfactory  showing  considering  the  han¬ 
dicaps  encountered  by  the  company  during 
the  year. 

The  profits  at  $492,720,  compared  with 
$473,688,  but  incidental  earnings  were 
lower  at  $3,887  compared  with  $16,344. 

Deductions  included  $42,452  for  bond  in¬ 
terest  and  bad  debts ;  $35,0mi  for  w  ar  taxes : 
and  $330,000  for  dividends,  leaving  a  balance 
for  the  year  of  $89,175.  compared  with  .$116,- 
782  In  1916,  and  $24,008  in  1913. 

Mannfacturing  AeconnL 

The  manufacturing  account  showed  cloth ; 
sales  of  $4,308,520,  compared  with  $4,397,- 
823,  while  cloth  in  procc.s6  amounted  to 
$825,558,  compared  with  $1,035,231. 

Total  profit  and  loss  suiplns  at  the  end 
the  year  amounted  to  $2,331,205,  cornparod 
with  $2,214,426  In  1916,  and  $2,17u,17u  iu 
1915. 

The  balance  sheet  showed  current  assets 
of  $3,401,175,  compared  with  current  liabili- ! 
ties  of  $1,314,035,  leaving  the  net  working! 
capital  at  j52,o87,140,  coiniiared  with  $2,- - 
166,156.  \'  ! 

Past  Year  a  Trying  One.  j 

S.  H.  Ewing,  the  president,  in  his  address ; 
to  the  shareholders,  stated  that  the  pastj 
j  ear  had  been  a  very  trying  one  for  the  cot-  , 
ton  manufacturing  business,  ow lug  to  the  | 
fact  that  there  had  been  such  violent  andj 
extreme  fluctuations  iu  the  price  of  raw  ina- ; 
terials.  Also,  the  fire  v,  bich  had  destroyed  ' 
part  of  the  plant  at  the  luills  bad  been  a 
handicap.  It  was  very  gratifjing  indeed  he. 
said,  that  such  a  good  report  could  be  kIjowu  ! 
at  such  a  time.  The  prospects  for  the  com-  , 
ing  ysar  were  very  good 

In  reply  to  a  shareholder  as  to  j 
w  hether  there  were  any  prospects  of  an  i 
increase  in  the  dividend  rate  for  common' 
shareholders,  Mr.  liw lug  said  that  the  pre-  j 
sent  rates  had  been  maintained  for  a  nuni-  i 
her  of  years,  and  v  ere,  he  considered,  emi-j 
nently  fair.  There  was  at  present  uoi 
prospects  of  any  increase.  i 

“The  general  business  of  the  company! 
has  been  verj-  satisfactory.  The  orders  bO| 
far  received  promise  tavouraldy  for  the  year  ! 
1918. 

"The  company  is  daily  adding  new  auto¬ 
matic  machinery  which  v  ill  ensure  the ! 
largest  possible  production  and  avIII  tend  to 
O4ercome  difficulties  arising  from  the 
tcarclty  of  labour  now  existing  and  likely 
to  continue. 

“We  have  to  record  the  Ic.s.s  by  fire  of 
-6€r  hydraulic  electrical  plant,  which  was, 
however,  fully  rovered  by  niKuranca  This 
sudden  calamity  affected  the  years  results 
materially — in  the  disturbance  gcnerall.v  of 
f'prre.lioiic.  and  in  the  rcducliou  of  .-ales, 
December  bebig  the  cios-ng  nicnth  of  our  j 


Mclnlyre-Poreaplne.— The  Mclntyre-Porcu- 
ptne  is  gradually  working  In  a  stronger  phy- 
siv.-^J  and  financial  position.  Production  is 
being  •.naintained  at  a  satlsfiictory  rate.  The 
amount  of  d<5veloprnent  work  being -done  is 
enormous  and  mining  costs  are  faTrly  high. 
However,  milling  costs  are  being  held  down  to 
a  n-,ininiura.  and  on  the  ore  being  tre,ated. 
which  runs  around  $10  per  ton.  the  margin  of 
profit  is  high.  .Gross  profits  at  the  present 
time  arc  running  in  the  neighbourhood  of  C5 
p.c.  on  the  issued  capltsi  of  the  company. 
Allowing  a  rcaBonablc  amount  for  the  depre- 
cisLliji)  of  equipment  a  net  profit  of  at  least 
twenty  per  cent,  would  appear  to  be  about 
llie  present  earning  power  of  the  mine.  j 


at  present  prices 


EXCEPTIONAL 

INVESTMENT 


F.  (■ .  Sutherland  <S-  Co. 

1?  King  fc'f.  K  .  Tcfful.-i 
ijcnLlemen  ;  —Please  send  ms  I 
j'i-otpcctuE  and  maps  rega.rdmg 


V/e  AdvJ^e  its  Immediate  Purchase 
at  Market. 


.^fc^lbcrs  Llattdard  Stock  Lichange 
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Annual  Review 


ISBELL,  PLANT  &  CO 


■  iKA'iori 

!  'The  in'-ovi'Oretic-n  uf  ill--  l..eon''.'!''-|  Trar- 
I  tC)!'  <3f’mpau>  of  'anada.  Ltd.  ia  aocouncEd 
I  from  Otta  wa,  v  ith  hca'jriuarte'--i  ,'it  .'lout 
j  real  an*-)  a  rapifaiisaiior'  cf  $1  Tb':’ 

I  company  is  entitled  to,  amou.g  oLher  th'nzs. 
I  mati'jfa'vtnre  and  deal  in  motor  car,”-,  trae- 
I  I'jrs,  trucks,  and  motor  vehicles  of  c-vci.v 


MARK  HARRIS 

;mbor  stsadard  ‘ttoct  Kirh-^ni 


.SU.4BD  EX.%b  BCUJJlkG 


V.  OSTKEAL 


kind  and  drscripi lou.  ai 
locoiaoLi'  c  motors,  ei';. 
names  appear  in  tonne 


T emtskamtng. — One  tjf  the  hr.”t  chwng 
the  Teniiikaming  mine  a.s  a,  rct.niL  <ji 
switching  of  control  i.-j  that  of  th'  t-f.- 
frian.sser.  Heietofort.  I.  W.  Jloffi  t,  v. 
uito  manager  ut  the  Ihaver.  v.'a.t  gei 
manager  of  U-it:  Teniisk.avnirig.  with 
t-'ooper  as  mine  captain,  it  vs  note  lee 
that  ytr.  McReavy.  manager  of«the  T'ttlT 
mine,  is  perhaps  in  line  for  being  shiflc 
the  Teniiskanming 


Kirkland  Labe  Gold. — .kccoi-ding  to  advice 
Just  at  hand,  the  cross'tut  at  tlie  tOO-foof 
level  of  the  Clliol-Kirkland  has  passed 
through  about  feet  of  vein  matter.  The 
body  IE  understood  to  bs  running  true  U' 
form,  and.  although  the  average  gold  content 
has  n'it  yet  been  ascertained,  the  character 
of  the  vein  matter  indi'-alts  satisfactory  min¬ 
eralization.  Portions  of  the  vein  are  more 
highly  mineralized  than  others-,  and  it  is 
evident  a  certain  amount  of  tin  boijy  «  ill  be 
found  to  be  lo.'  er  grade  than  others. 


Cobalt  Sblpmeot* _ During  the  week  just 

ended  five  Cohait  companies  shipped  seven 
cars  cotitaining  appro-xiinately  ,iS3.2S5  pounds 
of  ore.  The  Buffalo  alone,  sent  out  ntarl"  one- 
quarter  of  a  'million  pounds.  Bullion  shipped 
dui-ing  the  week  was  also  coniDs.rati  vely 
heavy,  as  follows:  — 

Ore  Shjpmcstx. 

iT/hipper.  Gars  Poun'ls. 

Euffalo .  5  2t'.i,9f-i 

McKinie;  -Darragh .  I  SS..''?2 

Dominion  Reduction .  1  SI. 900 

O  Eirien .  1  b  l.S'-'f 

Kerr  Lake .  1  59,408 


BoiUon  SbtpmeDts. 

Birs  Ounce 
.  99  190.S46.a; 


Real  EsUt* 

rUnt . 

S'lpplies  . . 


FIDELFFY  IMTNING, 


LLtBiJlilFS  '  ■  - 

. ..  te,0i-;o,ei'O  penncioto  IS  doft  O'-)'-) 
..  11.14;', one  11.149.000  11,149.00(1 
2-20.98!  .I.SO.eit! 
577,1.89  5';.8.702 

■!0,94.i  28,079  25.894 

. ..  14,916,0:72  15,091,225  11,424,41* 
400,000 

. ..  2.155,025  1.647,955  1,249.159 


Capital . 

Benda . 

Acet*.  payable . . . 
Accrued  liability, . 
Pneamed  revenue. 

Reaervee . 

Emploi.ees’  Fund, 
burplua  . . . 


I  'jmpany  Coiitrols  Much  Yalushlo 
Properties  In  Sorthtiu 
Ottterlo. 

The  holdings  of  the  Fidelity  Mining  and 
Development  Co..  Ltd.,  iu  the  gold  area  of 
Noi-tberu  Ontario,  comprises  twenty-four 
claims  owned  outright  together  with  intor- 
estK  iu  eight  others. 

The  more  important  properties  are  situ- 


Established  nearK'  a  hundred  years  ago  and 
situated  in  the  heart  of  the  most  densely 
populated  district  of  3Iontreal.  the  General 
Hosi>il7il  bears  the  licaAiest  burden  of  ain 
hospital  in  Canada. 

li  has  the  second  largest  out  patient 
department  of  any  hospital  on  this  Con¬ 
tinent,  gi'-  -iw  110.536  cotibulf  ations  in  1017, 
or  OM.T  .>00  jn'M'  day. 

It  treated  last  year  7,665  patients  in  public 
wajd.<8,  and  had  in  its  beds  an  average  of  387 
patients  per  day. 

It  has  to  deal  uith  most  of  the  accident 
cases  ij.  1,315  in  1917)  in  Tilontreal  and  answer¬ 
ed  2,806  ambulance  calls  last  year.  (N.B. — 
Through  having  no  ambulance  equipment  of 
its  OMu  this  has  to  be  hired  for  each  call.) 

It  IS  the  " Milling  horse”  on  any  emergency, 
and  carried  tMO  hundred  cases  in  the  typhoid 
epidemic  last  fall, 

Itreserves  llObedsforsoldiers.  Althoughal- 
ready  tilled  to  capacity,  it  took  in  52  emergency 
cases  M  hen  the  Grey  Nunnery  was  burnt  doivn. 

It  charges  only  those  who  can  pay 
(2,630  indoor  patients  treated  free  in  1917), 
and  takes  in  any  sick  jierson  that  comes  to  the 
door  i!  there  is  a  bed  ^•acant,  regardless  of 
religion,  race  or  sect.  Out  of  recognition  for 
its  ser\  ices  to  poor  Chinamen,  the  Chinese  Ben* 
exolent  Association  recently,  M'ithout  solicita¬ 
tion,  tendered  a  cheque  for  $1,000. 

If  is  the  chief  training  hospital  for  nurses 
in  Canada.  With  its  staff  of  42  of  the  best 
physicians,  surgeons  and  specialists  in  Canada 
(16  of  M’hom  hav'e  senvd  or  are  serving  M'ith 
tlie  Canadian  E.xpcditionai'y  Forces)  M'ith  house 


staff  of  IS 7,  including  162  nurses  and  proba¬ 
tioners,  and  M'ith  200  other  helpiers.  the  General 
Hospital  is  recognised  as  a  Mode)  of  Ffhricncy. 
All  complaints  arc  prompt!}  in\ c.-tigated.  .jiid 
as  the  records  show  are  very  'scicloni  found  to 
have  been  justified.  It  is  al.^o  a  Mode!  of 
Economy,  the  cost  per  fiatierit  (including  all 
overhead  charges)  being-  onlv  .S3.12f'  t  r>f^r  da' . 
a  cost  Mhich  ec>mp-j,ros  favorabb'  Mith  those  <.?f 
other  similar  large  hospital .s  on  the  Continent. 
But,  OM-ing  to  the  M  ar  the  c^osts  aie  increa-ing. 

In  1917  as  compared  Mirh  1916. — 

•  ood  cost . 84o.69(jO|  tn'srn 

Fuel  cost .  24,212.53  ’ 

Labor  cost  ......  27,000  00  “ 

.As  a  result,  the  deficit  for  |917  Mas  the 
largest  on  record,  amounting  to  -SI  17  322  SI. 

Liiless  the  M’ork  of  i.liis  \  itali\'  important 
hospital  lb  to  be  {-'aral}'?>ed,  i-none'.'  must  be 
raised  at  once. 

.$300,000  is  the  minimum  nquiied  i-i  tide  us 
over  present  emergencies. 

Guide  to  Contributors: 

S250.00  and  an  annual  contribution  of  $25.00 
or  more  entitles  you  to  be  Life  Goicrnor  with 
\'otc  on  tlie  management. 

$500.00  entitles  \ou  to  name  a  bed  for  six 
months.  $1,000.00  entitles  \  ou  to  name  a  bed 


47,559,561  14,664.558  41 

TROriT  .\M>  LOSS 

191Y  1916  1915 

S  .9  $ 

11, .567, 192  ]  0,375,31  R  9..i;!4,67S  ! 
4,545,328  3.718,422  3,370,206  ! 


Dividibiila. 


Maioteo 


Surplus .  633,070  440,462  223,649  210,8! 

STATKlireXT  OK  WORKING  CAPITAI*  OBC.  i 
Curreot  itacla  1  Current  LlablUllea 
1917  1916  1917  1916 


Dupree 


[Aecta 


Net  .  . . 
Intereet. 


1,667,236  2,353.3781 
Net  Working  Capital . 


Investors*  Protective  League 

T.  Kelly  Dickinson, 

Finuiclal  Times,  YIoutreaL 

I  approve  of  yoor  sng^stlon  to  form  an  Investors*  Froteettvo  Leagno,  and 
OB  tradition  that  sack  a  League  will  restrict  its  efforts  to  the  safeguarding  of 
the  property  of  security  holders,  and  that  membership  will  be  free  of  charge, 
I  request  that  my  name  be  placed  on  the  roll  : 

Name . 

Address  . 


Ifo.  of  Shares 
(Optional) 


Class  of  Security — State  Name  of  Company,  Municipality  or 
Province, 


Indus  Lrial 


Steam  Baflway  . 
PubUc  CHllty  .. 

Navigation  . 

Banks  . 

Mines  . 

Dominion  Bonds 

Provincial  . 

Municipal  . 

Others  . 


FARQUHAE  ROBERTSON 


GIVE  WHAT  YOU  CAN. 

VICTORY  BONDS  ACCEPTED  IN  LIEU  OF  GASH. 


Ale  CALL, 


0-4  •  rcaaurer 


7,021,864 

6,26.1,467 

6,142,981 

1,595,366 

1,649,939 

1,387,058 

1,702,157 

.5,426,498 

h,106,967 

4,677.409 

•<,440.824 

2.470,000 

2,310.'l00 

2,170,000 

2.010,000 

2,956,498 

2,796,957 

2,S07,40» 

2,430,824 

422.427 

827,718 

285,424 

218,207 

2,634,071 

2,469,244 

2,221,986 

2,212,617 

561,001 

688,792 

55^,tSb 

561.779 

4 


npf  I  nm  abnormal  conditions,  to  encroach  on  the  re-  only  short  absences  from  ■work.  There  tras] 

Klil  I  I  M  I  |4|'HII|w|4  \  serve  margin  in  constructed  plant  n  hich  it  one  fatal  accident. 

1  UUAjI  HvllU  KJ  is  customary  to  carry  in  all  exchanges.  The  total  payments  have  been  $39,841.34. 

This  margin  must  be  re-established  at  a  or  after  deducting  $7,907.08  Interest  earned  | 
/in  AOO  r  11  D\Tf1tT/^C!*  future  d&tc:  but  as  all  Indications  point  to  on  the  average  balance  of  the  reserve,  there 

■  •lallXX  |4  il  K  the  need  of  continued  conservation  of  re-  is  a  net  charge  to  the  fund  of  $31,934.36. 

UTUmJL  sUlalk/  sources,,  we  may  be'  coirtpelled  to  exhaust  This  is  equal  to  l.OTCc  of 'the  pay  roll, 

the  remainder  of  the  surplus  plant.  The  which  is  well  within  the  limit  of  2% 

/I  4  l|y embracing  demands  of  the  war  have  authorized. 

I  llAinir.ll  111  ItI  I  caused  an  acute  shortage  in  telephone  ma-  •**?•???* 

1/  UTUilLll/  Ill  l«/ll  It  is  not  only  abnormally  expen-  ’V'  x  $ 

sivc,  but  romc  of  it  cannot  be  had  at  any  Ciah .  -J’Sii . 

price.  It  was  only  through  our  good  fi-  Rnl'^^JB^tanae; tiMi  l.’Siaj 

Higher  Operating  Expenses  Made  ijancmi  posnio^  |u.|st  3g3.m  32|.o«^| 


MONTREAL.  SATURDAY,  MARCH  2,  191S 


:  “  PAINTCOMPANY  T1 
fgi  SHOWS  CGNTINUEDK; 

::r  ^  success  in  m? 'i 


The  Standard  Bank  of  Canada 


Considerable  Reduction  in  the  Net 


that  we  have  been  able  to  meet  the  public  i  Co«onjn  Process .  i  iss’ois 

demands  for  service,  in  the  face  of  mount- j  ;  4i!3;474 


lO.lS.  1,811 

845,690  808,576 

7.981  8,912 

353,288  322,080 

701,947  629.037 

981,760  1,286,815 


629’o37  I  E*'*indram-Henderson  Annual  Figures 
ssfilo  Show  Profits  Equal  to  the  High  Re- ' 
8;745  cord — Common  Stock  Placed  on  a  4  i 


Year  was  the  Best  Since  the  War  1 . 
Started  —  About  23,000  New  Sub-|r 
scribers  Added  During  the  Year.  ' 


The  43rd  .Vnnnal  Meeting  of  the  shareholders  of  the  .Standard  liunk  of  Canada  was 
held  at  the  Head  Office  of  the  Bank,  15  King  Street  West.  Toronto,  on  Wednesday, 
the  27th  February,  1918,  at  12  o’clock  noon. 

A  large  number  of  shareholders  wore  present. 

The  chair  was  occupied  by  the  President,  .Mr.  W.  F,  Cowan,  aiid  .Mr.  F.  A.  Bog 
Chief  Inspector,  acted  as  Secretary  for  the  meeting  and  read  the  following  report : 

The  Directors  beg  to  present  to  the  shareholders  the  43rd  Annual  Report .  anc 
Statement  of  the  affairs  of  the  Bank  for  the  year  ending  ihe  31st  of  January,  l!i18. 

The  -Net  Profits,  after  making  provi.sion  for  l)ad  .md  doiibiful  ciolits.  i'cbate  of  in¬ 
terest  on  iinmatured  bills  under  discount,  exchange.  eo.st  of  management,  etr. 


scriber  stations,  thus  affording  inter-com-  i 
munication  with  our  subscribers.  6,691 ! 


r  *1  ,  Tjrtit  tanco  system  in  3917.  The  Long  Distance  Ad'^iTioea . 

The  report  of  the  operations  of  the  Bell  ft.' sit m 

f  ^  Lines  now  owned  and  operated  bj  the  '  om- 

Telephone  Company,  of  Canada,  for  the  comprise  82,716  miles  of  wire  on  9,399  Indirect . 

year  ending  December  31  last,  submitted  at  nilles  of  poles,  and  6,314  miles  of  wire  m 

the  annual  meeting,  showed  a  gratifying  underground  and  submarine  cables.  s«ire  Gu»rant'» 

increase  in  the  gross  earnings,  while  the  Property  Puroliased.  I  p  Tu  SuSfu, 

surplus  carried  forward  after  the  usual  de-  -During  l')17  property  was  purchased  at  |  Net  Pretits 

ductions,  and  dividend  payments,  was  high-  Din^say  Tliorold  Toronto  (Fast),  ChathanL 

er  than  at  any  time  since  the  war  started,  Con’ingwood,’ont.,  in  addition  to  a  pole  | 

despite  the  higher  operating  costs.  Djjnion.  Ont.,  and  a  property,  with 

W'hile  the  gross  earnings  were  higher,  thereon,  at  Lac  L’Achigau.  Que..  i  ...  _ 

the  final  results  were  not  so  large  in  com-  ^  Vacation  Camp  for  our  female  :  r„„Re"tr  !. 

parlson  owing  to  thf  higher  operating  costs,  construction  of  the  following, 

a  condition  which  has  affected  all  public  started  in  1917,  and  they  are !  joter^i 

utility  concerns  to  a  very  large  extent  for  ,.on,,,,cted  or  about  ready  to  receive  i 

the  past  couple  of  years,  and  which  gives  oential  Office  apparatus;  namely,  a  '  war  Tax,  etc. . . 
no  sign  of  abating.  .  ,  Branch  Exchange  in  the  eastern  section  ofj 


....  8,401,176 

3,389,525 

3,422,119 

81,416 

38,807 

31,805 

Cnttm^ . 

Mill  Land.  etc. . . . 

_  214.004 

213,035 

211.895 

_  4,516,878 

4,378,714 

4.209,720 

8,16MT4 

{.lAEiunGS 

8,020,112 

7,876,041 

588,728 

994,632 

393,168 

Adx-gpoea . 

_  778,807 

628,737 

797,999 

....  li314J>85 

1,288,370 

1,191,167 

Indirect . 

_  31.416 

88,807 

31,805 

Bond  lai^ue . 

_  799,183 

825,249 

856,664 

Cgpital . 

_  3,000,000 

3,000.000 

3,000.000 

_  -298,018 

298,018 

•297,767 

Ingurenn-  R«8 .... 

_  30.3,457 

303,457 

303,457 

P.  &  L.  Surplus. .  . 

_  2,8Sl,-208 

2,214,426 

2.170,170 

Net  Profits  .... 

_  89,175 

116,782 

24.008 

8,166,474 

8,020,112 

7,875,041 

p.C.  Basis— Wonderful  Dcvelopnwnt ,  amount  to  .5649.516.44.  This  amount,  togetlicr  witli  tlic  lialance  lorward  front  last 


•  of  the  Company  Shown  Bv  Estab-  and  .5120.047.86  for  premium  on  new  stock,  makr.s  the  sum  of  S!»23, 137.93. 

a  m'sT-a  i  Hshment  of  Ncw  Branches.  j  This  has  been  appropriated  as  follows: 

^ _  Four  quarterly  dividends,  at  the  rate  of  13''r  per  annum  . .-. . $!42.782.7T 

S88,728  8»4,M2  893,168^  .  Coutriliuted  to  Offteors’  Pension  Fund  .  20,<l00.ui: 

621,737  797,999  xiie  remarkable  success  which  has  follow-i  Contributed  to  Patriotic  Fund.s . ■3il2.50.1in 

lisujiss  1,228,370  1,191,167  j  ed  the  operations  .of  Drandram-Henderson, ;  War  Tax  on  Bank  Note  Circulation  to  31st  of  Dof  eiul'er.  i!'i7  .  33.891.48 

-sViM  825249  866  66^  Limited,  during  the  past  few  years,  is  again  Transferred  to  Reserve  Fund  from  Premium  on  New  ^tock  .  120.047.86 

®’M8  "’2mo?8  "•^?-727  in  ^'-idonce  .as  indicated  by  the  figures  con-  depreciation  in  secnritics  . 

3A?’?i2  s25’ii5  ,  •  J  •  ,  ,  .  ,  .  Balance  of  I’rofit  and  Loss  .Account  earned  forward  .  l,o.21.ft.8:; 

A  i  tamed  m  the  annual  report  for  titc  year  v  .  i->i  .  11  .  ,  .  . 

.,331.208  -.4  4.426  -t.-M-o :  ending  .November  30.  1917.  the  .sales  and  „  ^mtr  Diiector.s  deeply  regret  to  "ecord  the  sudden  death,  in  March  last,  of  our  la-c 

- - - L_  profits  having  equalled  the  record  reached  ft*'".''' manager  Mr  George  P.  Scholfield.  xvho  entered  the  service  of  the  Bank  as  a 

8,166,474  8,020,113  7,875,041:  4„  ^4,1^  .  pv^podinir  to  i  clork  in  188.>:  bccoiuintr  gf^iieral  manager  in  l‘J05,  and  a  direelor  in  J'M2.  under 

I9i*’'“i9f8***  1915  1914  tent  the  profits  of  1915  and  19H,  ‘  management  the  Bank  imide  marked  progre.ss.  Your  Directors  appointed  as  hi.- 

*  $  ■*  f  '  The  net  profits  for  the  year,  after  deduct-'  .Mr.  Charles  FT.  Fasson.  formerly  of  the  Bank  of  Nova  Fcoti;;. 

^*3887  ^t6's44  ’nOM  ‘"S  head  office  charges,  amounted  to  $223.-'  also  regret  having  to  record  tlic  death  of  .dr.  T.  li.  .MeMillan.  wlio  hccaiue  a 

— 1. - - 429.  compared  with  $223,575  in  1916.  and'  direelor  of  this  Bank  in  19o9,  when  the  M  estern  Bank  of  Canada,  of  whicli  lie  liad 

^4-''4r>  ^49’”^  *5^-77  Decluctioiis  included  bondj  i'oon  .general  manager,  was  amalgamated  wiih  this  Bank.  The  cntancirs  in  ;lie  Board 

- ‘1 — _  Interest  paid  and  aeerned,  $22,528.93:  divi-l  Imve  heen  filled  l>y  the  appoinlment  of  .Mr. 3'.  B.  (ireening  and  Mr.  James  Hardy,  1'.C..4 

^85000  364,008  387,306 1  deiui  Oil  preferred  stork,  $;i.5.000:  reserve  During  the  year.  Branches  and  Sub-Branches  of  the  Bank  have  heen  opened  nf 

—  .1 - — - - for  depreciation,  $7. .500;  reserve  for  sue-!  I,eih1>ridge.  Alta.:  Orion.  .\lta.;  Riehlea.  Sask.  (snh.  to  Fsto’4i;  and  'Westerltam.  Sask 

JlS'iAS  «n'ASn  «a'SSa  depreciation.  $10.00n:-  sinking  fund  fori  4snh  to  Fsinary),  The  Siih-Branoli  at  Cherry  Valley  ami  Hie  Bramh  nt  .'^chnmathor 

380^m^0  830.000  ,.,,rtemption  of  bonds.  $15,600;  dividend  on'  Ontario,  were  closed. 

of  Ihe  Head  Office  and  Branches  has  been  made,  .-uid  the 

1916  1915  .  pairiotit  (lonations.  ^ tke  siaff  have  boon  I'ailhfullv  and  offirlonilv  disobarp^fl 

.  ..bU.  'it'  » 'f  '■i-y"". 


redemption  of  bonds.  $15,600;  dividend  on 
7.306  common  stock.  $29,100;  war  tax  $31,917.67:1 
J.  .  patriotic  donations.  $7,062.50;  leaving, 
ia  balance  for  the  year  of  $62,720.  whicli 


Gross  earnings  at  $11,567,192  compared  jj.gmilton,  and  Central  Office  buildings  at 419,175  446,782  |r.4.008  We.cial  depreciation.  OO.OOo;  sinking  fund  fo 

with  $10,375,318,  an  increase  of  .?L191.8i4,  j  [Smith's  Falls  Out  and  St.  Hva-;°  ^  . redemption  of  bonds.  $15,600;  dividend  oi 

or  11)4  p.c..  while  operating  expenses  at  -  -  •  -  89,175  116,782  -24,008  7.306  common  stock.  $29,100;  war  tax  $31,917.67 

$4,545,328  compared  with  $3,718,422,  an  in-  -Xo’thc  cud  of  the  vear  691  of  our  cm-^  Maanfacturi^  Account^  patriotic  donations.  $7,062.50;  leavin 

crease  of  $826,906,  or  14’*  p.c.  nlovees  have  enlisted  'for  militarv  service  »  »  *  I  a  balance  for  the  year  of  $62,720.  whirl 

.4  Larger  Surplus.  abroad,  of  which  number  315  have  families  i  [i'-h  •  4.3«8.620  ^.3|^.S23  .  add^ed^to 

In  addition  to  $4,545,328  |or  operatng  ex-  or  relatives  dependent  upon  them,  who  ai^e  Ti^^o-s  5  463,o64  4.606,484 ,  end  of  the  year  $412,181  eompared  will 

penses,  other  deductions  included  maintcn-  stiH  recel^ing  part  paj  from  tne  compan> . ,  .  i;o55.23i  »5i.n7  1.202,882  $349,166  in  1916,  and  $215,061  in  3915. 

ance  $1,595,366;  depreciation  $2,470,000;  This  conipeusation  was  granted  to  employ- j  Divldeml  on  Common  L 

taxes  S42'>4  'T-  Interest  $561  001  leaving  ees  who  enlisted  pnor  to  31st  .March.  1916, ;  4,0.8.847  4,60i,93i  ..sw.ttO.  ■  iviut  no  on  «  ommon.  u 

SI  ^^73  OTo'^for  dividend'''  or  eoual  to  10  0  83  of  our  men  have  returned,  and  47  have  ®  . Jl! — ! - ! — : - L““'-  ,  ^  director.*?  recommend  the  p.^yment  o 

iui  uiviuc  f^r  made  the  Bunreme  sacrifice  To  those  who  1,U8,41S  1.064, 89i  881,667-  4  p.c.  per  annum  on  the  common  stock,  pay 

ilMlO.OOO.^eavlngl  surplus  balance  for  the  have  returned  the  company  has  made  good  ^  S.Uri„.  .to . i  tVsha^JholTer  o7  n 

year  of  $533,070  compare^d  with  $440,452  in  Direc\ors^Tutliorized  a  con- !  T»x...  inu.  etc .  378.'464  295, "tw  ;  month  prior  to  the  dates  of  the  fiimi  terl; 

^'The“  balance  shoJt  shows  current  assets  tribution  of  $1, (100.00  to  the  telephone  cm- j  _  «07.72i  578,690  609.»;;o  |  div\7end’‘l^mR 

of  $1,367,236  compared  with  current  liahili-  ployees  at  Halifax,  who  were  .suffsrets  by  Depr  a  . . ^  - ,  - .  George  Henderson,  president  of  the  com 

tics  of  $305,368,  leaving  the  net  working  Ihe  disastrous  exitlosion  in  the  harboui  at  |  profits  . .  .  _  492,72j _ 468,690__  394,900  pany,  in  his  annual  address  to  the  share 

capital  at  $1,261,868  compared  with  $2,131,-  that  place,  and  SJoO.hO  to  the  Navy  League  •  statkmkst  OK  WOERINC.  CAriTAI-.  DW-.  »l  holders,  said: 


rRUFIT  AND  LOSS 
1917  1916 

*  $ 

.  492,720  478,688 


profits  having  equalled  the  record  reached 
in  1916.  and  exceeding  to  a  considerable  ex- i 
tent  the  profits  of  1915  and  1!>14, 

The  net  profits  for  the  year,  after  deduct- 1 


^*31887  ^teisSS  ^i-lsse  *is!oS!  office  charges,  amounted  to  $221.-' 

— —  .2 - . — 2 —  429.  compared  with  $223,575  in  1916,  and' 

^4*432  ^432^  *53!777  *44’i66  '-*15.  Deductions  included  bondj 

—  2.'.— — ~ — — — -  Interest  paid  and  aeerned,  $22,528.93:  divi-l 
454.175  446,782  364,008  387,306 1  deiid  Oil  preferred  stock,  $35,000;  reserve' 


4,308,620  4.397.823  3,055,366  i  added  to  the  previous  balance  of  S:'4!k464. 

^820^658  i,06o,23l _ 951,1  ji  n^ade  the  total  profit  and  loss  surplus  at  the  | 

5  134,078  5.463,064  4.006,484 1  end  of  the  year  $412,181  eompared  with 
1,055,231  951,117  1,202,882}  $349,166  ill  1916,  and  $215,061  in  BUS. 

4,078,847  4,601,937  2,603,602  DivIdeiHl  «n  Common.  L^' 

2,960,484  8,487,046  1,922, 04j  |  directors  recommend  the  payment  of 

1,118,418  1,064,891  881,567'  4  p.c.  per  annum  on  ihc  common  stock.  pa>  - 

*6,090  102,787  _ '  able  llarch  I.  June  1.  Seiitember  ;1.  and  .\o\- 

1,082,828  982,154  805,.390  ember  30,  to  shareholders  of  record  one  i 

’424,602  378,464  295,490  '  moiitb  prior  lo  the  dales  of  the  qu.srterly 

116,000  115,000  115,000 1  dividend  misis.  i 

- - - -  -|  George  Henderson,  president  of  the  com-' 


1,118,418  1,064,891 
86,090  102,787 


Aeditor  foi-  the  ensuing  vear. 

W.  F.  (OWA.N. 

President. 


capital  at  .$1,261,868  eompared  with  $2,131,-  'ua’  I-uu.,  au.i  .w  !STArr,ine,«r  ur 

397  In  1916.  This  decline  from  a  y<'ar  ago  of  (  anada.  1917  i9ic  ' 

was  due  princiiially  to  tlio  rediietion  in  cash  IMsahlHfy  rian  Successful.  »  $ 

which  stood  at  $748,o61  at  the  end  of  1917  The  p].in  for  omployccr.'  pensions,  d'^a- 

compared  with  $1,612."81  .at  the  end  of  1916.  j  hility.  benefits  and  death  henefits  .authorized'  |),hi,.  o6.'..728  845.590 
Investments  are  $109,000  lower  at  $3,350,- i  at  the  last  annual  meeting,  was  put  into  B»i.  a.HS? 

497.  I  i  effect  on  the  Lst  of  July.  1917.  The  number  ! ,SJ;5;2 , 

I’residenl's  Remarks.  ;  of  pensions  in  efi'eet  at  the  inauguration  of  Ha*  Cot  i-]**-®** 

Brcsidcut  L.  B.  McFarlane,  in  his  address  1  the  plan  was  nine;  no  additional  pensions  I -“pp'***- J!;!::?!! 

to  the  shareholders,  reviewed  the  operations  j  have  been  granted  ,  .  ,  ,  ,  i  N>f  w'orW^nV’clofta®’®®*’*'"^ ' 

of  the  year,  pointing  out  that  the  net  earn- |  During  the  six  months  ihe  plan  has  been  w orung  t  ap.tai . 

ings  for  1917  showed  the  smallest  percent- 1  In  operation,  532  emplovees  have  received!  r.ivxni  F4fT\f> 
age  to  net  assets  in  the  history  of  the  com-  ^^..158.0.,  sick  The  iwo  great  ou\si( 


1916 

$ 

10,189  Acrt. 
Adv. 

845.590 
7,931 
368.283  ! 
701.947  I 
981,750 
487,7.38 


Current  LUMIKlea  -  .1.  ,  1  ,  .  ,  ,  1 

1917  1916  '  lour  directors  are  pleased  to  report  tliatj 

lI'P  sales  and  profits  in  all  riivision.s  of  ilic 
778I397  628!737  ffiipan;  s  activities,  with  Ihe  :'xcepiiou  of 

the  Munitions  Division,  have  shown  hcalth.v 
increases.  These  increases  have  been  suf¬ 
ficiently  substantial  to  offset  the  material 
i  decline  in  bullet  .sales,  occasioned  by  new' 

_ _ _jmetliods  of  the  .Munitions  Board  exidained 

1.814,03.5  1,223,369 '  in  OUT  last  report. 

2.081,140  2,166,156 1  -jjj  satisfactorily  develop  our 

V4UIVL'  British  Columbia  business  it  was  found  dc- 


C.\X.4nA  F.4t'lXG  4V00L  FAMIXK.  ‘  ^  "  "as  1001,0  o 

The  two  great  outside  sources  of  wool  !"  <'^<abl.sh  a  depot  in  1  an,  nnv. 


pany.  Ho  also  pointed  out  that  the  diffi-  by  the  l^Hi  of  suppiv  are  uow  closed  to  the  people  of  Can-  s'^miixcnt  in  fav- 

cultv  in  securing  experienced  labour  and  vice;  and  14b  have  received  $a.48O.O0  on  at-  British  woollen  mills  hav«A,for '  0“''  provincial  organizations,  a  .scparais  | 

telephone  apparatus,  and  the  need  of  con-  count  of  accidents  which  occuried  to  them  months  past  been  refusing  orders,  and  charter  has  been  secured  to  d<i  husinoss  in, 

serving  capital  expenditure  not  required  in  the  course  of  their  , mpiov m^t.  .  ^Be  American  Government  has  also  placed  j  name  of  Brandram-Ileiulcr.son  of  B.  C. 


Kimitod.  W’e  have  thus  conijiUiod  our  sales 


to  aid  in  the  prosecution  of  the  war  or  of  The  ANorkmens  Lonipen.  atron  embargo  on  manufactured  articles  con-  I-imited.  We  have  thus  coiujiU  ted  our  sales 

vital  Importance,  forced  the  company  to  re-  l»oth  Ontario  and  Queiiec.  compel  pa.\ments  wool.  Those  who  are  in  a  position  ,  i'*'**ancrinr'uts  for  the  entire  nonunion,  witi? 

tard  its  ordinary  programme  for  expansion,  for  injuries  arising  out  of  and  in  the  course  know  state  there  will  be  a  woollen  famine  distriiuiting  points  at  Ilahlax.  St.  John. 
Notwithstanding  these  restrictions  there  of  employment  by  the  company,  but  we  have  j^y  Xke  cotton  mills  are  revlaiiig  '  .Montreal.  Toronto.  M  innipoi;,  Kdnionton. 

was  a  net  "aln  of  22.362  subscribers  during  in  the  plan  followed  our  established  prac-  their  prices  and  higher  values  are  predleted.  »  algai-.v,  and  Vam  oiner. 

®  tier,  which  is  more  liberal  than  the  Acts  in  Orders  for  fall  are  ahead  of  the  volume  "Th,-  r.a;a' ’ishm''!ii  of  a  Marin,’  .'^pccial- 


revlaliig  '  .Montri'.al,  Torenfo.  \\'inui)icu,  Fdmontou, 
redleted.  fiilgar.v,  and  Vamoiner, 
volume  “Th,-  r.a;a''’ishm'.'!ii  itf  :i  Marine  .''peeial- 


1  poses. 

j-  ".4  eharaelev 

1  bi'cu  tile 

jtt.alifyin  ,  ilir  . 
lioiuil  Ti;  ■  Igii 
!  are  doing  \\  <  il 


vl.'i i<  o’  tl.,'  > ,  a’  ’ 
ie'l;  i.fiie.'ong  ■ 

.. /■.M>i,i,n,-'!ii  II" 

ill  I  S'  uial  jv,'.s, 

I  " 

"IHM  IT  1MI  Ittss 


s  1 1  a, ling  lia.t 
vpon  ii-;i.'ic, 
sev '  ."a  I  n'lli- 
all  in'  \\  lioiii 


GENERAL  STATEMENT 

liahilutes. 

•Note.s  of  the  Bank  in  circulatiou  . 

Deposits  heaTing  interest  (ineltidin.g  interest  ai  crtied  to  dale.  ..'t  lO.JiH.CS.S. 
Deposits  not  bearing  interest  . . .  17  77',  oil 


Dividend  .No.  10!l,  pavahlo  Ist  Februarv.  Pils  . 

Balances  due  to  ,)llier  Bank.s  in  Canail.i  - 

Balances  due  to  Banks  ami  Banking  Corrosiionileiits  e|s(  w  hen 

(’aim.ila  . 

Aec-'iitam-e:;  unde,  I.e; tors  of  , 'reilit  .  .  .  . 

t'apital  paid  iiii  . 

I{,'srrv,'  I'linil  . 

Btilani'e  of  I'rofi.  ami  l.oss  /t,  ,'ouiii  earned  forvv.aril 


.4.ssi;ts. 

Ciirreiii  en;n  t,y  the  B.ank  .  .$  1,5‘>7.:!:i;;.So 

Dominion  ,N, vies  held  .  lo, 065,781  .no 

Deposit  in  the  Central  Gold  Reserve  .  2.500.000. oo 


-  .',S.OSo.703  90 
112.09(17 
1. 1 60.9 12. 6:: 
I 

t-ono.ripi.M 

7o.o:’>6.so 

.  153.29(1.00 

.  1, 153.2!l0.0o 

175,215.82 

$73,990,907.42 


•Notes  of  other  Banks  .., . .  265,O(o>.0o 

Cheques  on  other  BapJ.s  .  2,822.1  12.85 

Balances  due  by  Banks  and  Banking  Corre.spoiulenls  else¬ 
where  than  in  Canada . . .  _ . .  . .  1.051,210.57 

Dominion  and  Provincial  Government  Securities  not  Cx- 

ereding  market  vsiUie  .  3,963. . 591  .ti,; 

Caimdian  Mtinielpal  Securities  and  British,  foroj.gn  and 

colonial  piiltlTi-  see.nrities  other  tlian  Canadian .  7. I'll’, 950. 65 

Railway  and  olher  bonds,  dehi'ptures  and  stoi  ks  not  ,•^,','<1- 

ing  market  vain,  . ' .  8:t2.s:';  0:1 

Call  ami  Sliori  mol  existding  iliirtv  daysi  Loans  in  Can.'ola 

on  lioliil.^,  ,1<  i), .111111,'.,  and  j-ioc;,  ,  .  ■’ o,'’.7  .5'’‘>  7o 


$1  ?,I2:V.1 14.80 


Dllu'i  <  o'lci.;  I.o.iii.  and  Id  (iiooi.s  in  Canaiia  (li'sa  riliaii'  of  iiilti," 
I.iiihililie!  o(  C;i  loiiiers  nmi.  r  I.eilrr.s  of  Credit  as  per  eonlrn 

Real  Fstale  other  than  Bank  I’reniises  . 

Overdue  debt.s.  estimated  loss  provided  for . . . .  , . 

Bank  Premises,  :ii  not  inoic  iliaii fost,  1,'ss  ainoiiTTt.«  vvriltou  off 
Depo.sil  wKli  ill,'  Miiiksler  for  the. jiiirposes  of  ilie  Ciri'ulalion  Fn  id 
■OllpT  A.s.sel.s  not  included  m  lii,'  foregoin.g  . 


IS. 22.5. 660. 52 

1 85;:, 6777  7 

7o,li:!6.  .80 

1 6. , 111. I.  no 
111.111.7.  1 1 
1.;;2(.29,S.4  I 
175,011(1.(1(1 
92.1(51 . 9,8 


NEW  ISSUE 

Offering  of 

$6,900,000 

Five  Year  6%  Refunding  Gold  Bonds 

CITY  OF  MONTREAL 

DATED  lit  DECEMBER,  1917  DUE  Ist  DECEMBER,  1922 

Interest  payable  half-yearly — Ist  June  and  December. 

Principal  and  Interest  payable  in  Gold  at  the  City  Treasurer’s  Office, 
Montreal,  or  at  the  Agency  of  the  Bank  of  Montrealy  New  York* 

Bonds  issued  in  Coupon  form  in  denominations  of  $100,  $500 
and  $1,000. 

ISSUE  PRICE— PAR. 

A  full  half  yeaur’s  interest  will  be  paid  1st  June,  1918. 

The  bonds  therefore  give  a  net  yield  to  the 
investor  of  about  6^%. 

THE  BANK  OF  MONTREAL,  Fiscal  Agent  of  the  City  ^  Mont- 
real,  is  authorized  to  offer  the  above-named  bonds  for  public 
on  behalf  of  the  City,  at  par,  without  1* 

be  made  in  full  on  8th  April,  1918,  agamst  *i  " 

in  .f  th.  BANK  OF 

bank  the  applicant  niny  apccify,  or  nt  the  Afency  ot  the  BANK  » 
MONTREAL,  New  York  or  Chicago.  / 

The  issue  is  made  to  refund  a  like  ainoimt  of  Montr^ 

Year  5%  Notes,  the  miginal  issue  h^^  •*««"  pabhe 

works,  in  anticipation  of  a  permanent  loan. 

Beainnin*  2Sth  Fehmary.  191»,  eppljcat^  to  t^  ho^  wiB 
be  rShSllJ  the  BANK  OF  MONTREAL  MONTREAt,  «  .ny  at 
iU  branchea,  from  whom  appbcalion  forms  and  co^  of  the 
proapectus^ving  full  partkolara  of  *«*«**  "“y 

ThVo^giaaobject  to  withdrawal  on  or  before  the  18th 

March.  1918. 

Applicationa  ahoold  be  addreaaed  to  the 

BANK  OF  MONTREAL,  MONTREAL 

and  should  contain  fuU  instructioni  as  to  pUce  of  deliv^a^ 
payment  suitable  to  the  applicant,  and  the  denonunatiofw  of  bonds 

required. 

The  issue  ia  made  with  the  approval  of  the  Minister  of  Finance, 
Ottawa. 


.Tj.ooi)  g:.,i;:i,  ■.;i, 


i62,:;o.t  lift,:) Hi 
l.v.ijim  I 


ni.F.Ol  IHI.itli’i  IIW.T'),. 


(W.8S4  1(6.:), i;i  |,i:l.7(6 


91.82;;  Mil,9,i:t  97, ,.96  .•.9.:16, 

21. .88.1 


.;!.5.<)61  n7.:iH8  88.S89  j 

zi  v.i.m  -i  I  7,:j6s  , 


CA-NAIHAN  liWiv  (M  tlHNGS. 


COW  AN. 
rrcsidcni. 


87::.99f).9ii7.  12 

C.  II.  FASSON. 

Gciii'ral  Maiiagt'i. 


It  IIITORS  RKPOKT  TO  TIIK  MIARKIIOl.nCKS 

1  hg.  n  .-otnpgr.'rt  Ibo  *l...va  Halu.ic.-  Shnoi  with  III.-  l>,H,ks  aii,l  n.Tni.i.is  a,  ih-  ..ni.-,.  of  T),,.  ft'.ap.Iar.l  Hank 
.,(  ,  ana'Ia  a„r|  il.e  .:..r,..t,.at  -o„,rnb  -PCfivnd  from  iCt  lir.nnh-s.  h.„I  afl.-r  .•h..,  k,nK  i  h-  .  anh  nn.|  v.  rif-.  in^  ,(...  s.-ruriu>s 
«.  ,1,,  ,  hiPf  otlir.-  a.nl  .  arig.n  of  ,1...  pr.nr-.,„l  l.ran.-h,'.;  on  Janngry  .■list,  I91h.  I  .'..rl  ify  i  ha,  .nv  o,.in„„^  s.i.-h  HalanU' 
fth...,  .  xininis  a  -nm  god  rnrrrrt  vira  o  ,hP  sl*„.  of  thn  Hank's  aflairs  a,  .«rdinR  ,o  ,h<  In  st  of  my  mfo..a,giion  Ihn 
C  :  pla.  alior.s  Ru.-n  lo  in,',  and  ns  ihown  by  iho  hooks  of  Ilii-  Bank.  oi.nnu  m,  tn<- 

In  .id.lition  to  tho  .■vB.mi.jrf.on  inontionod.  thp  rash  and  srrurilira  al  il.r  rhinf  ..fflro  and  rrr<a.n  of  (he  prin.'ipal 
hranrlos  err.'  .  I,.rk.'d  and  vi  r/.-d  hy  mr  a,  anothsr  fimn  durms  (hr  yrar,  and  foun.l  In  l.r  in  .arts.r.l  «i,h  ibr  hi^ks 


dThr'irank”  '’i’  «no,l,sr  fimn  during  (hr  yrar,  and  foun.l  In  l.r  in'Xm.rd  «iih  iCrhwks 

Ml  mformaiion  yid  rxplanatioi.s  rn.uirr.l  haw  harn  nivrn  l<.  mr,  and  alt  transarlione  of  thr  Ha-k  «hirh  haw 
nn.r  nndrr  my  noiirr  havr,  in  my  opinion,  hern  within  thr  powers  of  thr  Hank. 

.o  .  ,..,o  ‘  T.  fl.AIlKSON.  F.r..V., 

liilioMii,  I  el.riiary  ISih.  I.U'i.  of  t  l  ARK.soa.  (ioRiiii.N  A  Dii  vmikth.  Toronto,  t'anada. 


I  hr  I  irsiilnil  rrirned  In  llir  s:U  iftfarini  v  |irngr,-8t,  ui.'hIp  thiiing  the  vcir.  ;iii,l  (lie  \  in-' 
I’rcsidont,  Mr.  U ,.lliMjz(oii  I  riiiiriH.  K.( '  .  :in,l  llio  (:onf'i';il  .Maniigi'r.  .Mr.  C.  M.  Ivhssoii  ai  j 
iiflilrr.'isr,!  (hr  niorl  mg.  < 

Thr  iidiliil  innliiiii.s  wnr  imssnl  find  (hr  follnwing  I lirridnrs  vvrrr  rlrrtrd  for  (lir  rn^iiiiig 
yfijir;-'\V.  F.  Cnwim.  W  .  l‘r!\nri.s,  Iv  .C  ,  II  l.iuigluis,  W  .  I'.  Allen,  I'.  U  .  < 'luv.iii,  ’I'.  11  U  nod 
T,  B.  ( Irppiiing  and  .l;im,',s  llardv  I'.C  \. 

.\1  a  sulwcqiirnt  iiirriinjj  nl  (hr  Diuctor.s  W  F.  Cowan  wa.-,  rlrotcil  l’re.dd,;iit  and  W 


J'raiicis,  K.C.,  Vico-Frr.sidrnt. 


For  ihp  month  of  r  ii-y.  I'xal  Iiai.l:  Glparine*  showH  > 
j  •  of  »hoi;l  irom  the  i*  Nir  fhf»  rorr<'s- 

ponding  month  n  yrR*-  ».'«■.  .hi!  Tounti'  howed  an  in-  ‘  .  _ 

rrPtAO  of  $2.000.0'>O.  VviMiio'  ij  l)»iwcfl  ih*‘  I 

increase,  one  of  $2.>,On“,oon.  Il!:liri.x  (..n)in  ,  s'-ctind  \Ailli  a  j 

gain  of  *:i,ooo,oo‘i.  '  MoTo  cffcotivf*  co’operaliou  in  (he  joini  pur- 1 

UijiSo%7“Toremo*‘;.p  chasing-  system  was  (aken  up  hetwrrn  ofti- 

'$9,000,000.  '  rials  ,)f  the  \Aar  Trade  Board  and  Mar  Jn- 

I  Foiiowinc  are  the  cirgriiigs  for  iir.  rnoii-ii,  wiih  roni- 1  diistries  Board,  .Sir  Robert  and  other  Cana- 


CH  FA^J^OX, 


Grtirrnl  Manaprr. 


Mining  Quotations 


Montr^*! . 

Toronto . 

Winnipeg. 

j  V»nrouver . 

f '•Igary . 

j  Ottawa . . 

’  Hamflton  .  ... 

Quoh^c  . . . 

Halifax . 

Hegina .  . 

I  St..  John  .  ... 

{  Tvondon 
>  Saskatoon  . 
Sherbrookf* 

Fort  William 
Kitchener  . 
Brantford  . 
Latbbridge  .  .  . 
Naw  Weatminst^r 
i  Moonfl  Jaw  .  . 


I'JIS 

*U7«,t;HT. 

207,2r>2.1HS 

1">4,0U2.2»>2 

;i4.229.6l!* 

1!4,217.8H:1 

J9,570.ii22 

I7.!07,r,22 

1 5.. 508.r>52 
iy,076.1 17 
10.50».8»>l 

7.794, IP; 
7.479,671 
.^.707,7i:5 

2.570.. '1S7 
2.:i90,^O4 
2.«»M0,95O 
;i.l2^'.424 
2.245, n4:i 
1.1f>1.481 
1.252,310 


J  fJiau  offiviaLs  in  Washington. 

?’2!10.V*l3.71h  _ _ _ _ _ 

205.24.>.0Ifl 

I28,944.:tir,^  IVKFKIiY  KAIIAVAY  KARNINGS. 


^  Tho  foUowinR  in  a  romrfl  of  tho  trading  on  th$*  Standard 
Stock  &  Mining  Lxchanv;*'  for  (ht*  wei'k  4*nded  Fc!*rua"' 
3rd,  I91rt. 

GfiLI) 

Hi;»h  Low  A«k  Hid  ''a]*"* 


ClMrings  for  ihc  week  ended  February  2S  comparn 
‘  follows: 


'  Montreal 

J  Toronto . 

Winnipog  ,  . 

Vancouver ,  . 
Calgary 

Hamilton . 

}  fittawa  . 

Quobec  .  . . 

Edmonton  . . 

Regina . 

Halifax . 

Sf  .  John . 

].iondon . .  .  . . 

Saakatoon . 

Brantford . . 

^  Shorbrooko 

^  Fort  William . 

Kitrhonor  . 
)>3thbndge  . 

N'ew  Weatminater 

?viooae  Jaw . 

j  Prince  Albert .... 


1013 

$vo,  lon.ooM 
r)«.ori!»,2io 
a8.2V2,42‘i 
«,2l0.ri20 
:».«73.H)0 
4,3.50,02(1 
4,770.6>».‘» 
3.601.042 
2.740.271 
2,605,030 
2,133,H4S 
l.H7rt.i:{0 
1. 641. 030 
1.44«,210 
856, 357 
♦;13,8«0 
i.84,704 
.'>02, 508 
47H.H60 
:107.74I 
1,0(11.242 
.i04,677 


18.439,*>7K 

15.803,630 

14,303,65V  I  January  7. 
0,098.182  January  U. 

January  21. . 
7,204,071  .fanuary  31. 
7,845,340  Februar.v  7. 

February  14.. 
2.418,822  February  21 
1,058,896  •Decrease. 

2,641,020 

2,053,887  ^nuary  « . . . 

January  14. 
Ja  nuary  21  . 
ompgreg:  "y'’’ 
1917  ;  F-bruary  11 


CANAUIAV  PACmt;  ET. 

1917  191R  Iticrrgsgg  • 

.  $2.-3.36,000  $-2,343,000  $105,000  ,  ,k,? 


Apsx  . 

I  Igvidson  . 

Dome  Mines  . 


2,417.000  2,368,000  49,000  iiomi;  I't"'  • 

2.21 5,000  2,32't.<J00  100,000  nnlH  flL.r 

:i,071.OO0  3.r.3.3.000  464,000  ij”  ' 

1,890,000  2,096,000  206,000  , 

2,180.000  2.306,0011  126,000  K*l|*Vnake' 

2,185,000  2,225,000  210,000  Monl.“7' 

Newray  ... 

40  TEINK  Meintyre  ... 

..  $1,012,906  $1,076,606  $  63,700  I’ore- frown  . 
1.072,91.3  906.216  *  167,699  1'ore.  Imperial 

1.028-007  7ttK  auri  •  •»‘>ani‘>  Pore.  Tisdalw  . 


1017  i  "ruary  i 

3fi9;.35l.7C8 

19  gl|9  798  I  *  1  >''Crra8e 


1 ,026,907  798,895 

1.564.660  1,302,645 

928.46'2  675,115 

828,671  752,861 

980,013  956,487 


49,899,798  I 
29,602,483 


C  ANADIAN  NOETHIBN  EV 


.lanutry  7 . 

$  :>rift.7oo 

$  .'■,6^,ooa 

Januar>  M . 

646,100 

.Tf)n.:>(K» 

January  21.  ..... 

_  65R.'20'> 

60V, KOO 

JanuarN*  5U . 

929,600 

JM8.200 

Ki’bfuary  7 . 

4*»3.hUO 

l,J4.t0() 

February  14 . 

.  602.00(1 

(5KM.00O 

J’Vbruar^’  21  .  . 

.  652,800 

Tj98.7no 

SrOTIA  DfREnORS  TO  MEET  MOMrfV.  KenalK>ek ....  . . 

Lorrain . 

Directors  of  the  Nova  .Scotia  Steel  &  Coal  'McKmTey-Darranh’ 


L'J8g6l2  Fore.  Tisdalrt  ... 
262!oiG  Vipond . . . . 

2r>3,347  Fronton  K.  D - 

75, bib  Schuroachor  . . . . 
28,'52d  Teck-Hughea  . 
ThompHon-Krirtt 
Weat  Domo  f'on . 
Wauapika 

132.000  I  akr  Shorr  .... 

52, GOO  Keora.  . 

r.0.400  Ibigton  .. 

18.«>00 

14l,U()b  Adanar 
Kti.OOO  Hailpv 
.54, 1  (JO  B»*aver 

Crown  Rprtorvp.  . 
(iifford.  .  ... 

(it.  Korihcrn  .  . 

Hargraves . 

niw.  KenalK>ek ....  . 

Lorrain  . 

c  1-^-8^  1  La  Rortp 


\>w  Weatminiter  1(17.741  '  ^-ompany  Will  bolti  a  meeiins  in  Montreal  xipiMuig^^ 

I  AlbUt . . : .  :  '  20C677  Monday.  Mr.  N.  B.  McKcI vie,  of  Boston.  <Vi.r^;_ 

I  - - -  —  will  attend  this  nicetins,  and  it  is  possible  i-nvineiai 

j  PREMIER’S  MA.SHIM.IOV  VI.SIF.  that  a  statement  of  a  definite  off-sr  on  the  TemUkgming. 
j  After  a  three-day  confereiu-i  at  WaslRns- ,  part  of  Scotia  in  connection  with  the  pro-  Trethewev 

ton  with  U.  S.  Governnieii'  fifficials.  Sir  ,  posetl  Iron-Scotia  merger  may  he  forthconi-  vaV.'ogs*"'^  " 

,  Robert  Borden  left  for  -New  Yoik  on  Thurs- 1  ing.  fonigggs 

I  day  night.  Before  leaving  Sir  Robert  said  j  f harnWr,  Fort 

'  he  had  bad  many  conferences  ivith  officials  ~  ■ 

of  the  Government  in  Washington  and  bad  FRIDAY’S  3IARKET.  - 

'  every  reason  to  believe  his  visit  would  lie  *  '  DD  V  A 

j  attended  with  marked  advantages  to  the  Slocks  were  quiet  on  the  .Montreal  market  tSK  I  A 
Dominion.  Secretary  .McAdoo  dniifd  i  (  ports  on  Friday,  with  prices  generally  holding 
fo  the  effect  that  the  Premier  had  soiigtit  to  steady.  Dominion  .Steel  sold  at  6(>.  .utd  .Smel- 
1  (ranafer  to  Canada,  part  of  the  Hriti.sli  lets  at  25.  Sciitia  was  off  a  point  at  66.  and 


BRYANT,  DUNN  &  CO 


credits  now  existing,  but  admitted  Sir  Bor-  Civic  Power  was  fiaelionally  higher  at  T't  ;:-4  ! ,  _ 
den,  had  discussed,  in  conference.  I  lie  q  lies-  to  75.  5\’all  Street  held  steady  under  the  | 4.,^ 
lion  of  reducing  the  unfavourable  Canadian  lead  of  U.  .S.  .Steel  which  sold  at  H2  ex-divi-  Ipirpot  iHivato 
trade  balance  now  existing  in  the  C.  S.  i  dewd  t  1-4.  i 


Hl-bS  2»t  Kraiiroiia  \a\ier  hf 
^ionlriNAl 


o  \v  conjif'rf  our 

New  \nriN 


THE  FINANCIAL  TIMES,  MONTREAL,  SATt'RDAY,  MARCH  2,  1918 


OnAWALI6HT,HEAT&POWERCO.LIniltl!djSTANDAl!DBANK 

I  PROFITS  HIGHER 

THE  OTTAWA  ELECTRIC  CO.  and  THE  OTTAWA  GAS  CO.  I  INHSCALYEAR 


TWELFTH  ANNUAL  REPORT,  1917  -  - 

One  Hundred  Thousand  Dollars  Was  COMPANY 

To  ihe  sbaicholtierc;  Appropriated  For  Depreciation,  in _ _ _ 

The  Directors  tiov  submit  their  Annual  Report  accompanied  liv  Financial  Statements;  v-™..  ‘tioS  Chnu-  Amei-  f'vannmid  nfd 

covrrinp  the  operation  of  The  Ot tana JJertric  (;•on.pan^  and  The  Ottawa  tias  t  onipan.y  for  il.e  |  ^eai*  Ended  Januaiy  Slst— Show-  p' ; 

hscal  year  endinjt  December  ;?lst ,  1917.  ;  jnjr  Much  Better  Than  Previous  AbitibiP  '  «t  P.  Co.  Pfd. 

TiicOltawa  electric  Company  has  overcome  the  reductions  in  rales  which  were  brought  into  v«ai-  nivirianH  R^nnii-oniAnAs  Rawp  Arocs-Holiien  '  . 

efiect  early  in  1910.  and  has  fvirther  overcome  the  loss  in  revenue  due  to  the  changino!  of  flat  rate  ;  *  --tsiviuenu  rw..,:  |  pf^] . 

commercial  accounts  10  the  meter  syslojn.  ^  i  Nearly  000.  Asbestos  Cor.’ of  Can  1 ' 

The  Ottawa  Gas  Company,  early  in  the  summer  of  1917,  wa.s  face  to  face  with  the  abnormal  *  .Vsbestos  C'or.  of  ("an.  pfd 

use  in  the  cost  of  coal.  To  meet  this,  it  w'a.8  necess.ary  to  increase  the  price  of  gas  from  ?].  10  gross  ‘  '  t>«rcelona  T.  L.  A  P. . .  . 

lo  SI. 25.  w  ith  the  usual  10' Y- discount  for  prompt  payment.  While  this  increase  in  rate  may  not  '  ,  .i  .  ...  i,..,..-i..t  .  ...  BellTelenhonc 

be  sufficient  to  fully  cover  1  he  higher  cost  of  production,  the  Company  has.  due  to  new  business  intofcsiins  pomU  brought  '’"M  r  c.  Sn"^V.'. . ‘ ' 

and  an  iiKiTuscd  consumption  on  1  lie  part  of  customers,  been  able  to  show  substantial  increases]  in  tbe  annual  report  of  the  Standard  Bank  Brazilian  Traction .. . 

in  gross  .a/id  net  revenue  of  Canada,  submitted  to  tbc  annual  meeting  do  pfd . 

I  he  revenues  from  all  . sources  aggregate  $957.:m59.  an  increase  of  $123.  lOS  19 over  last  year.  j  Toronto  this  week,  was  the  writing  Brompton  Pulp . 

I  hp  expenses  of  manaKemrnt.  operation  and  main! mancc.  fogotlicr  ivitli  bond  and  hank  ...  •  .  u  F.  X.  Burt  Co.,  com 

intcrcfcl-  amount  to  ^71 1.l“>fb'>l,  an  increase  of  $108,829.04.  This  is  satisfactory,  when  it  is  |  *100,000  for  ilcprocjation.  In  the  '  pfd  .*.' . 

roDsidered  that  the  o\lrn  cost  of  coal  for  generating  purpoecs  ^as  alone  over  .$70.fW.  prc\ioiis  vear.  there  vvaa  nothing  'w  ritten  off  (  a’gary  Power . 

After  deducting  from  the  gross  revenuejlic  gro_88  expenditure,  which  includes  bond  and  fy  ipjj,  account.  In  spite  of  this  fact,  the  (Janada  Bread . 

bank  interest.  tV„pr  MU-PUS,  or  I  he  year  IS. y  to.  I  ly  8.  profits  on  the  yeaf-R  operations  amounted  do  nfd . 

I  he  sum  of  *100.. jOo.2‘1  iins  been  expended  upon  Capital  Nfcount  Jifu  «vco  o-a  ti.n  r>  r  « 

I'he  balance  at  the  cre.lif  nf  Profit  and  boss  .Account  w  ith  the  addil  ion  of  litis  year's  surplus  is  ^  ^  of  ^<500  m  Can'  (^a'rl' Fdv . 

$305.017. OS  From  this  fom  quartrrlv  dividends  .at  the  nie  of  6''^  per  annum  have  bent  paid.  V  .bfo  ''  ^  Tn,.  '  ?  Vri  V,  Vr  I  ’  T  i 

amlntmgm,allloS209.!''5.2tk  After  making  provision  for  bad  .and  doubtiul  debts,  there  remains  t^is  .  (  an.  Car  &  I  dy  pfd 

*S5  199. ^I.S  at  the  credit  of  I’rolti  and  boss  .Account .  and  f720.(H)n,ai  the  credit  of  Reserve  Accoiiiii .  added  eapital  has- hceii  earning  at  a  mo-.l  Canada Cemem^  ... . 

Ml  ..r-.,  Ptn.ll.  cMhniiit.al  .■ratisfketory  rate.  Total  assets  tncccased  l-an.  (_cnienl,  pfd  .  . . 

^  AUKAItN.  more  rhyn  *14.000.000  al  .473.990.007:  Pouiri  Converter? 

1 'ii.awa.  rel.ruai-'  ISih.  I’n’drleiit .  i  assets  at  .$32, 3-18.775  werr  up  about  $10."fi'‘‘..  Can.  Con.  r{ubher 


Investors’  Guide  to  Stocks  Listed  on 

Montreal  and  Toronto  Stock  Exchanges 

-With  1917  Minlmom  Quotationsi 

(Tbe  1918  High  and  Low  Will  be  Found  in  Table  of  Current  Prices  and  Sales.) 

,  Shares  (  CAPITAL  i  DIVIDPJSdTdatF’i  1913  "T  i  ;  1911  I 


ii.Ai..\N(.  i:  SH?:i7r.  deck.mber  aist.  it)i7 

♦  Ssy.Tv  M.4B 


‘*ftsh  or  Hunt)  1 

Arcounts  Lurreut:— 

Klcctncity  and 
«'ipD)y  for  lifHt.  hcwl 
wnH  nowpf,  rrndualw. 

»'ln  M*rch«ndj»t.» 

(M  Bills  nt»r#lviib)e  .  10.928.78 

d‘i  Sundrj-  Aedw.  Rpc  ,  .'M. 337. 80 


f*<  I.erfi  Hmouiii 
to  provld**  for  bad  mul 
doubtful  debt* 


Vierchandi***  and  8lo*»«. 
T*roprrly,  rianland  Kqujp 
V’.  *upp1iM  on  hand  at  datv  of 
Mpcomlirr  3lsl,  lPt7 . 


3187,712.15 
!48,!87..3.7 
’»,7Gt. 485.87 


M.AHILUTFS 

fi.  Bond.i! 

s  The  OIUkv  Kleclnc 
f'o..  Kirgt  .Mortgngr 
Bur.fl.*  $.700 

hi  Thr  Oiia’^-a  Kfortro 
<>» ,  Urfundinjf  and  Iwt 
MorlgHK*^  Bonds  625 

(•»  Thf  Olta«ta  ffa.n  (-o. 
Conso’idated  Bondi*  .  toO 

7.  Accounts  Taywhlo 

<ai  Bankit  -  278 

tbi  Traop  215 

cl  Btlla  Ptyab’c  .  .300 


625,000  00 

1 50  000.00  ]. 275.000. 00 


278, 5*11.80 
215,957.4  5 

.300.000.00  794.489.34 


!  .^ali&rkc'toi’y  nilc.  Toial  aflsets  increased  C.an.  (.enient,  pfd . 

i  more  than  *14.009.000  at  .$73,990,907:  I'ouiri  Can.  (Jouverters  . 

i  asHelft  at  43L\3'18.775  w  ere  up  aboul  $10, b*'''*.*  (  on.  rtubber.  ^ 

i  Of'O  w  ith  the  proporliou  of  liquid  absets  :o 
publie  luibililiCB  3.5.7  n.  f.  Itoldinsa  uf  -.-a!]*  ,  ^rt 

'  Britiph  and  Cani'.diaii  Hccuritics  .'i 

iHbout  *4.200.000  to  .*11,150.5^2.  Deposits 

j  gained  ahoi't  J12.0tt0.000  to  .|-}S,0S0..03.  '  <  su.  (  ds  A  J  orgings.  pfd 

I  The  reserve  fund  has  bseti  Increased  KIcctric . 

’  S». '3.389  by  the  transfer  of  the  amount  ic-  'jj,,  '  pfj  . 

;  ceived  a.s  premium  on  new  stock.  It  nov  (  an.  Loeomotixe . 

j  stands  at  .*4.4.53.289,  as-iiust  an  Issued  eani-  Can.  I.ocomotive,  pfd  . 

■  tal  of  $3,500,000.  (.'anadiati  .'■-alt .  . 

^  The  following  lahle  affords  a  eomnarison  Canada  Fteamsliins ... , 

I  nf  the  profit  and  loss  figures  o\ci  a  .'•".•ic..-  do  Voting  Tr-.isl . 

I  of  .years  : —  1'f‘l . . . 


01,485.87  i'  Total  to  thr  Public 

I’  8.  f^apltal  paid  in 
9.  rimrrve  Arrount  . 

10.  Profit  Rnd  Loss 

Total  VO  Sharcboldrr« 


Lrrtifird  corraoi.  S.  l  liK.  Auditor.  1  Total  in 

i  Ix»avinR 

tSTATEMEM  OF  RBVEN  UL  and  IvXI'FNDITL'Ri:  for  Fiscal  Year  Kiiding  December  .31st.  1917 , 
ar.VKNl  K  I  ^  KVrENOITL-Hi;  1 

Gton  KfAenuo  Iroin  all  nourwR,  vi*/.  I  tobl  of  Manag^nmni,  Oprralion  and  l  Prfmisra  . 

Klcrtricil.v  aod  j:a.^  atipply  for  liRhi.  hcHi  ’  Maint^nancr  6)1.9‘J9.G4| 

and  not>cr,  inrludtnj:  •a!c*«  of  Goke,  Thi  I  Showing  a  Groar  Crrdil  Balance  of  I  Total  appro 

and  o1  hf r  rraidnaia .  j  S3‘15.390.76 

Tti  ihc  r:i({H»neM  abo\o  the  foiloaiiijf  cliargr  Pab«ncr  yoar,  . 

arn  added: — 

i  Interest  on  Bonds  6:L862.oO  I 

I  fntcrefit  on  Current  Liabilities  .  35,387.47  I  Bal.  Porvard 


3,483.520.nn 
V20.0ti0  on 
85.499.  ts 


I  Ikortir 
j  Less: 

l,>S“  (.Its  -45 


'J*  .  J  Pensions 

i;r,,s,,<,sfls.sg  I 

l)cnrvrial;on 


do  |,f<l .  ... 

('snaila  l.pnd  inv 

PROHT  AM>  Canada  Fife . 

ISIT-IS  t9l«-l7  1918-18  l9H-i.i  fi.Tfi.  I’crroiincDl  r. 

*  *  *  ^  (itiUinia!  l.oan  .  .  . 

.  «*’•'’*«  »“'•*<'*  clrn^e  Factor;es. 

.  fs;o?S  f-arriagelaclorics.i 

31.2.50  28. 900  20,900  GUV  IJaTX  , 

lOO.OOtt  100.000  lOr.O'n  rio  ptj  .  .  . 


S.  I  KK.  .Auditor. 


Making  Ibn  tiros*:  KxpmdiVjre 
I  l.rOi.-.virg  a  SurpluB  of  Uevntjue  over  L.'.prnd. 


t  crtificd  corrcci , 


PROFIT  A.ND  LOSS  .ACCOLNT  from  January  Isl.  1917.  to  December  .'Jlsl.  1917 

«R.  1  i>R. 

Uilsnc  »t  Credit  Oeirinlicr  31x1.  ttll'i  *  ,>», 876.90  Dividend,  for  -he  vea-  1917. 

iSuriii u,  of  Revenue  over  l',.vpnn(iiluic  for  .year  .Amount  v-t  axirJe  lo,' Rail  Debt, 

ending  Deeenilter  31V.  1917  .  gl6, MO. 78  |  Balance  at  (  r-rtil  Deeoitiber  3l£t,  1917 


.!i9»9. 94.7.80 
9,573.90 
86,499.48 


Wa"  Tax  .  ;i>;.stM  so. 484  :;,8,996  C.arriaac  T' actorics.  uRl 

Peneion-t  .  "0.000  0,000  16,000  I  .'..000  ( 

Donntioni-  3I.-J.V>  38.900  20,900  Mltx  UaTX  . 

Denrcfialion  KjO.OOO  100,000  tOl'.O-'l  rlo  pid  . 

!  Tout  I>-dt.Hion  186,141  S9..n84  lr;4,89«  11.7,0(10  !' . 

ilY-avinn  tot. 10.7  190.846  .398,005  706.404  * ‘'"Z  '  ■, 

Ap^unpHtATrii;  C  on.  M.  «v  »..iuci.  IvJb 

Oivldrnds  442.784  390.000  ( ’onsvnp'rS  OflS  . 

;;  ;  (  WsN est  Pass  Coal . 

- -  e.rowr*  uchcrve. .  .  . . 

Tolal  appro  .  .  442.784  ;103.900  390. OOU  505. .)<0  Dojm.  CanUPrs .  . 

tlal:.ncf  VC,.- .  21'. 011  n,.04fi  s,,70.7  n"l  Dflu.  f'annore  pfd  . 

153.59;)  I  61,646  6;LUI  52.2IV  l>Ptro|t  <  mlpu  Ly . 

— riT,  .  .  Uom.  I3riile»' 

Bal.  rorWHid  17., ..’H  I58.n92  bl.61b  uv.l-,,  <>jal.  pfd 

-  - -  Horn.  Iron  A  ^'cel.  pfd 

RRiMKIA  AM»  I  HF  IMPF.KI.ll,.  )  tom.  f;:tccl  Corp  u 

I’omiiucn  !’:ir, . 

'Vni.  .Moffalt.  as.si.stani  i;,eneral  insnagci  Mom.  Text  tie . 

nP  the  Imprrip.1  Bank  '  f  Canarb.  whru  Doiri.  Texiib,  p'll  . 
shown  n  despatch  froin  Tiiinipcc  that  ih"  Uom  rrlegraph 

hank  had  fefused  1.11  aoirncc  the  city  o-'  ftomc  Mine.'.  .  . . . 

Br.llidon  an.'  iiioie  inonev  until  it  h.nl  nir-  Diiiuth  .‘•'uperior  I  r.  .  . 
its  ohlisaiirnts.  stated;  lyc.  Drvoloprneiit. .... 

"Tlie  report  i.s  apparenil.v  iin  nrrcei.  I  I  j  amilton  I  ro\  iden  ... 
don't  know  of  an.v  closing  dow  n  oii  llia,i-  H  uruii  A  t.r.e 


RRAMKIA  AM»  IHF  IMPF.KIAI, 


H  uron  f  lirie 
( ipodw  in.s . 


The  dircclois  vvcic  elected  a.t  lolloivs;-  -  |  \>.  hat  is  taking  niacc.  I  may  '^it' .  "  .oddetl  V.'i'ectiie  .  .  . 

OTTAWA  I.IGHT.  HKATi  POWKR  CO.Lld.— T.  \HL\itx.  Ksii..  I'rciidentillon,  1;.  II,  Bn..,N.s«,s,  j  Mr.  .Moffat,  •'that  ilic  l-.i  aiiiion  ac,  o;ii,i  has  Hill,  rest  Colliertes 

A'ice-I’rcsidcnl;  .I.Mir.s  l7Sf|.;  C.  .1.  Mi.Cu.mc.  TNq.;  W.Mir.E.N  Socra,  Ksq  ;  D.  I!.  |  hern  tinder  re\  ie\v  .?i  Itcaii  oFis  c  front  time  Hill,  rpet  (.'ulUerics.  pfd 

•Stkkkt.  l7a(|.;  A.  A.  Dio\,  Csq  ;  1'.  W .  Fftr,.  Ksg.;  and  D.  R.  ,SrnEi:T.  Secret Hry  Treasni-cr.  j  to  time,  btn  no  ;ir-iui'l  .vrepe  of  iiie  nain-c  HoUingcr" . . 

“TViK  OTTAW  A  KI.KCTHK'  CO.— T.  Ahi.min,  Ksq..  President:  Jlon.  F.  U.  Bno.vsov,  \  hie-  reporicl  have  in-  n  taken  lo  i,:.'  knoe-  H,,llini?.'i  (  "nv . 

President ;  .  .1.  H.cskkkvii.i.e.  lisp.:  W,4  RREN  A  .  .'^oi’KR.  Kfir|.;  I..  Cn.i \.\rg.i.  H.sq. ;  "I'homxs  |pd.>?p"  liewa'd  .^miih 

WoRKMA.v.  Lsi|.;  .)\.Mt;s  .VI.a.vltl.  Ls().;  .V.  A.  l4lo\,  Fsp,  and  D.  It.  i  Rr,i:i .  '•iecrelary-  In  nrandon.  tin'  iiiniosi  indignation  has  Hnwavci  Smil  h.  pfd . 

Trea.surer.  ,  been  aioiisrii  cl  the  re)>oii.  B-uh  the  man-  Illinois  Traction  . 

THK  OTT.VWA  GAS  C(».  T.  Arkarn.  Ksp  .  President :  .Ia.mus  .\Ia l7.s,4  ,  \  i,  t-p,pgj,l,.,,t;  agvf  of  the  lim.cri.il  Hank  and  the  .Mayor  liiit-oi.s  'I  rm-lioii.  p.M  . 

.).  Roukrtb  Ai,l.an-,  Ivsp  : 'V  .Aur.b.N  5  .  .Sopv;k  Ksr(.:  K.  II.  IIavcixk-  :  A.  A.  Hio\.  j.sp.  of  HrandiMi  emiihaiieall.i  dec  lar  e  that  there  Knminisiiiiina .......  . 

.Slid  D.  R.  SriiEF.T,  Scerelary-Troasiirer.  was  absoliiU'ly  no  irnih  to  iIt  report.  I.akr  Superior  (,orp  n  . 


don.  ■but  wc  will  make  iiigiii,-ies  of  our  , ',,,1 . 

western  iiianagrr  at  \4  innineg  i-i  tciccriah)  (’o,,id '.ffj; 
what  in  taking  niacc.  I  may  ‘^a.' .  "  .■uideil  ]Llifa.\  V.l'ectiie  .  ' 


absoliiU'ly  no  iciiih  to  iIt  report 


BONDS  LISTED  ON  MONTREAL  STOCK  EXCHANGE 


COMPAN  Y 


Asbestos  C’orp .  lOtl  '  3.000. tXK)  ,  19421  5  |  .Ian..  .lulv 

Bell  Telephone . j  ."lOO  |  IFMi'.OOlJ  jl925  5  April,  Oct. 

Canada  Cement . '  ItiOO  '  7,990, 1'Jti  1929  ti  i  April,  Oct.^ 

Can.  Con.  hclt . '  500  ;  ,500.000  1940  H  April,  Oct. 

Can.  Car  and  Foundry  1000  '  .5,f,00.1K)0  l'J39  li  i  ,Iunc.  Dec. 

Can.  Cons.  Rubbcc  - .  ■  lOO  |  ‘JitiOO-.tltKl  1946  «  April.  Oct. 

C«l.  C!3ti=T--o,  Limited'  100  S.OOO.OIMI  il'JtO  5  .Ian.,  July 

Canadian Couvcrtcra. .  1000  750,000  I9‘2fi  6  ,  .lunc,  Dee. 

Canada  Locomotix-c  .  .  .100  2,000,000  1951  6  i  .lunc,  Dec. 

Cedar  Rap.  Pow.  &  M.  100  ■  11,205,000  1053  3  j  ,Iunc,  Dec. 

Can.  War  Loan  (1925).'  UK)  50,000,000  1925  5 


'  I.M  EKES  1  PAYS. 

^  Wt:f~  ~  lb  14  ■ 

I 

1915 

slandiug  i  Ratcj  Dates 

High  [  Low  High  j  Low 

High  !  l.ow 

101 97 
102  ,  95 


997,-i  97 »i  UK) 

07';ii  03  94!-, 

IIMH:  104  KKI 
<•1  '1  SO  91 

SI':,  79  79’ 4 


100  I  041-2  91 


Can.  W'arlvoan  (1931). I,  100  100.000,000  1031  H  March.' Sept. 

Can.  War  Loan  (1937).  100  150,000,000  1937  5  April,  Oct. 

Dominion  Canners ....  I  500  |  2.,500.Q00  1040  6  .April,  Oct. 

Dominion  Coal .  500  '  7,000,000  1940  5  '  May,  Nov, 

3,136,000  1022  6  '  Jan.,  July 


Dominion  Canners . . . .  |  500 

Dominion  Coal .  500 

Dominion  Cotton .  i>00 

Dorn.  Iron  and  Steel. . .  1000 

Dominion  Textile  A . . . '  250 

do  B...  2,50 

(jo  C. . .  -  250 

do  n...l  250 

Reevatin  Floiir  Mills,  j  600 
Lake  of  the  Woods . . . .  i  1000 

Laurentidc  Paper . !  1000 

l^all  Constructio’n  ...  .100 

^Iexican  Electric  Light]  100 


2..500.o6o  1040  6 
7,000,000  1940  5 


b.000,000  19'20 
685,400  1925 
1.160.000  19*25 
1,000,000  1925 
300,000  1925 


Jan.,  July 
March,  Sept. 
March,  Sept. 
March,  Sept. 
March,  Sept. 


lOlIj;  9.5(,v,  99 

too  '  06  '  101 

1 02',-*  lOU  IPl 
95  S.3.-.8  91 


750,000  jl916;  6  i  MArch.  Sept. 

1,000,000  '1023  6  .lunc,  Dec. 

1,200,000  1  920  ;  6  Jan.,  July 

1,250,000  1932'  6  Feb.,  Aug. 

6,778,000  1 1935  6  '  Deferred 


iiiU  im  itx> 

8.3 '-J  91  .S5 

OS'’*,  lOOU  99 
9S?ii  JOOUj,  100 
97  -too'  !  97 
98>ii  ..  ;  .. 
fiOiii’  lOOi^i  .. 


92  :  90 

95'  I  .  !»5  «;i 

101  '  PS  op'll  99 

87h'  S.5  ,  90U  S5 

too  I  97  ,  9.8  ,  90 

lOO^il  99>-.f'  99J-J'  96 
100  i  .  .  97  I  96 


Mexican  L.  and  P.  Co.'  500  i  11,469,000  T9.33  6  |  Deferred 

Montrea.L.H.&P.Co.i  100  6,938,000  1932  4,^1  , Ian..  July 

Montrea  ^  Street  Raily.i  100  1.500.000  1922!  4!<2|  May,  Nov. 

N'ationall  Breweries ...  |  600  2,000,0(W  1939  ;  6  Jan.,  July 


X  .  S.  Steel  and  Coal. . .  100 

Ofilvic  Flour  Mills. .  .  i  1000 
do  B  ..  1000 

do  C..  1000 

Ost.  Steel  Produeti.. .  100 

Price  Broe.  Co .  100 

(}oebeo  .  100 


90  S71, 
79»g  79 
89H  88 

99*4  96 
100 Ji  100 


87^'  8S 
79  '  . . 


6,000.000  4959, 


Jan.,  July 


1,000,000  ,1932!  0  June,  Dec. 


97Ui  1*6)5  9-t 

00  i  ..  100 

02  !  ..  101 

SPtk;  86  84 


000  1  7.500,000  1932'  6  June,  Dec. 

000  j  600.000  1932:  6  '  June,  Dec. 

100  .  600,000  1943  ti  j  ,Ian.,  July 

100  I  5,999.629  1940i  .S  November 

ion  '  14,600.000  1939  6  !  June,  Dec. 


j  June,  Dec.  106  98 

I  June,  Dec.  1 

j  .Ian.,  July  i  . .  j  , . 
November  I  I  SoJii  78 


100  -  .. 

102  !  .. 
SPU;  86 
10.5  I  . . 

la-t  102 

103  102 


RtordonPulp .  100.  1.500,000  1942;  6 


Sherwio  Williams .  100  - 

Spankh  River .  5<X)  j 

Steel  Co.  of  Canada. . .  100  « 

Wayageoiack .  100  I 

Wiindaor  Hotel .  lOfW  | 

Winnipeg  Electris  Ry.  1000 
Winnipeg  Street  Ry. . .  600 


•2,450,000  1941 1 


June,  Dec. 
Jan.,  July 


•2.500,000  1931:  6  '  Jan.,  July 

8.850,000  1940;  6  I  Jan.,  Julv 

S.500,000  1951  0  Feb.,  Aug. 

600,000  1931  j  4kd  Jan.,  July 


4.000.000  19351 
1,000,000  1927} 


Jan.,  July 
Jan.,  July 
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9  ■ 
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si 

98 
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92 
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iiri,  I.akr  Siiprriur  (Jorp'n  . 

I.akr  1)  Dod.o  .Mill . 

'  "  I.? 'iv-' \\  i.iods  Aiill.  pfd- 

l.aiirriiliilr  . 

l.n  Holt'  Mines . 

I.oiidor  (V  (.‘all.  1.,  .  * 

l,\ nil  Oin.'-tfuci Ion  . 

it) 1 7  5(acdon:tl(l  . 

—  _  Mack.i;.  C".. . 

Mill  Mac’-.iv  ( 'll.,  |ifd . 

-  Mapir  Leaf  Milling 

.\laplr  Leal  Milling,  pid 

ujT,^  ,\i(«.\ican  I,.  A  I‘ . 

util.'  .Mcxcian  L.  &  P..  pld  .  . 
.\Ii(in.,  SI ,  I’aul  A  .S.  S. .  . 

do  old . 

Aionlreal  <’o(t''H«  . 

M  Mont  real  Cottons.  ))ld  . 
s  ’  Moot.  Lo.an  iiiid  .Mtgo  . 
ss  .Montrral  Trlcpraph, 

S(  Montreal  rrnniwa.v  .  . 
Montreal  rr.am.  debs.  . 
Monarcii  iv.iUting 
do  pfd  . 

s<ii  ''  at.  Sieri  Car.  corn  .  . 

’  do  pfd  . 

mil  I  National  I  ru.'si  . 

.ktii..  National  Breweries  . 

97  tj  National  Brewciies,  pfd 

97'.,  N .  ( »|iio  Trartinn . 

-.17'.“  .N.  S.  Steel  A  Coal . 

N.  .''leel  A  Coal,  pfd  . 

.N  ipissmg  .MinCij.  .j . 

Pu-M  ( tpil  vie  I  lour . 

Ill)  Hpilvir  Flour,  pfd . 

Onl.  Sleel  I’roducta . 

(hit.  ’Steel  Products,  pfd 

(•ttawa  Power . 

S'/  racifu  Burt  . 

07  do  nfd . 

SI  Patou  .MIg . 

,S'_*  Peiiiuaii's . I 

i02"4  Penman's,  pfd . 

102’- 4’  Penn.  W  ater  A  Power 
UV's-,  Porto  Rico  Ry . 


INVESTORS’  GUIDE  TO  CANADIAN  BANK  SECURITIES 
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D-bminion. . 
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Hamilton. . 

IIX) 
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Home* .... 
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,  100 
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,  100 

.Montreal'! . 

400 

Nationale  . 

100 

Kor,  Crown 

100 

Nova  Scotiai  100  i 

Ottawa. . 

'  IW  1 

Provinciale*  10*)  ! 

Ro'-al ...... 

100  1 

Standard. . . 

i  50  1 

Sterling* . . . 

i  1 

Toronto . . . . 

100 

Union  f, . ; . . 

!  100 

C.VP1TAL 
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-I  per  last  [ - 1 - - 


^  00  «)  os  4a  (-  ou  .^1  i  Hfl  IHordonP.A  P.,con.,.. 

10014  9(1  jilOllij  9715  100  97  m-j  98  '  ly0>i’  S''  ;,V  KdrMofor;’’^'^;;:  'i 

S9^i  93  I  91  90  '  ss  ,  !*7  StPf  ton  !  ttf)  ‘  Wm  A  Roger’s  ^ . 1 

..  I  ..  90  '■*  '  "9  ’*'■'  so  •  do  pfd  . i 

•  •  i  •  •  ’  •  •.  .  .  i  .  .  •  •  H7  SO  C{|  S;4WCr*?^]u£flFV  .  I 

I  m  :  102  I  mi  ..  ..  97  91  95  i  n  V,  ^arVcr-MasseV.pfd . 

»  80  I  ••  I .  95  94  9S?-4i  94  ,)f‘,  ^hawimg-am .  ! ! ! : ; 

Brrr— '  ■  - '  Sherw  in  Williams . j 

•  Sherein  W  illiams,  pfd. . .  I 

4ADIAN  BANK  SECURITIES 

- 1 - - - - - - — — - - Smart  W  onds,  pfd . 

1912  I  1913  -  J  1914  1915  1916  1917  j  10)7  |  Spanish  River . ! 

— ; — j - 1 — — I - i — ; — , - ; - 4— — - j - - i  Spanish  Rri  er,  pfd . , 

High!  Low  I  High!  Low  j  High' Low  High  High  Low  High  Low  |Min.  &P«msh  Uiver,  pfd . I 
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2;000,000  1V7 

3..500.0U0 
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3.000.000  .... 


67’i;  70»^'  55 
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100  7  .500, 000  ,  . 

100  13..500.000  114 
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100  3  661.500  ,1'  i 

100  1.500,000  ,|li 

too  900.000  '3 

100  900.000  |»; 

KXJ  8,000,000  ■/ 

KXj  '..’.ooo.iHin  ‘Mi 

100  2.000,000  Mi  ' 

too  1.500.000  Mi 

100  '^Kl.IWO  '-i 

100  5,74.5.(X)0 

100  0,255.000  I'  ■  ■  ' 

too  12,500.000  ‘I 

100  '2.410.000  ’li-'  I 

ion  1,000.000  2'  ,  1 

in  6,000,000  ui..,  I 

10  2.55.5.010 

iOO  I  .•200,000  ...... 

100  I. •200,800  .i’i 

iOO  ,51x5.000  ' . 

100  700.000  . 

.5  4.i;oo.(X)o 

1(X1  6,3.696.10-1  1 

•25  10;.534,7.50  |2!2  | 

.50  t.^S^.tKX)  iJ'v  ' 

iOO  0.'2I'2.660  4>',! 

1  1, 999.9.-, r  • 

IIJO  -2.7.52,200  . 

10(*  •2.290.600  I')* 

1(K»  12.500.000  -2 

UIO  0.500,000  I'-i 

IOO  3.000,000  ’Ol-ti 

l‘)0  5i3n(.i,000  3l>i 


41  i  2534i  34*^1  15 
173  I  139  '150  I  140 


J.A,.L,0.  173  I  139  I  150 

M..'N.  '  ••  J  •• 

Pas’d  Apr.  ’17  I  lOll-i  SO?^  92 

.1.,  A...L,0 . . 

Feb.  7,  May  7, ’17  ..  ..  !  .. 

J,A.,J.,0.  101  69  I  81 

J  A.,J.,  O.  106  90  100 

...  . .  • .  59 

.ian..l918  34.1^;  17*,^’  32 

J.,  A.,  J.,  O.  I  98», 

.1..  .L.  O.  266)  204  -  219J„ 

last  June  1914  §314;  56  i  70  ,  48 

last  .Tuly  1914  :  ns  ;  106H!  109).^'  9S 
Feb.  A  quarterly !  36  '  2i5li'  31*4  ‘28 

F..M.,  A.,N.  I  94  88  I  93  88 

.M..  A.,N  .  F.  I  .50  I  .39  !  40 

last  Oct.  1914  I  98  I  90  I  91 

.T  .  A..J.,0.  i  W  '  95  97 


Apr.,  Oct.  |r6l  145  167  144*4  149  1 144*4  145  110  UO  |  112  '  .1.  , 

M.,J.,8..D.  1229  !214*-i224  ItW  '2164t|-200  203  1'203  ISO  188  183  !is.5 

!•237  12-26' 3  242  -213  '233  213  ...  |•229  '202  21*2  -102  I’jo’' 

M.,J..S.,D.  '207)41199  ;212  |197  i207  197  '201  ,197  190  !  192  tju  is4 

M.,J.,S..D.  1S0W163  170  1150  1155  1I6O  Ub  |149  145  !  145  '  !40  I  40 

M.,J.,s.,D.  lur,  ino  :  1...  ...  ■  ; .  i  , 


7,000.000  7,000,000  12  F.,M.,A..N.  2-28  i-219>5:227  207  ]2J(%|20m  . . .  1207  198 

7,000.0001  7,000,000' 10  F..M..A..N.  201  !  189^4  201  180^183  jlSOJi  180  180  166 

4,000.000!  4,800,000  11  .T.,A.,J.,0.  i2P2J’2'201f4la03  185  305  190U , . .  -201  17.5 

16,000.000;  16,000.000  10  M..J.,S.,D.  ''2:«6  1211  ;‘246  221^250  221»jiT  '235  220 

•2,000.000'  2,000.000  9  I  V.,M..A..N.  '140  I123W140  131  ll33H  123Vs . . .  T34  ... 

1.429.417!  715.6001  5  i2i’iH.Y.  llOt  ;  96W  99  85^...  . 


Roval..;  .  100  1  35,000,000  12.911,700!  13.471.700  12  J..A.,J..O.  234  ,  23C  328  1213  1228  “>13  22J.V221)4  NO 

Standard...'  50  I  5,000,000  3,.394.570i  4,394.370  13  !  f:.M.,A.,N.  ia36H,318  :228  ;207  1223^218  ...  1221  211 

Sterling*...;  100  I  3  000,000  1.213.138|  300.000  6  I  F..M.,A..N,  !I02  ’92  <98^  98  i  ••  .  (. 

toronto....  100  10,000,000  5,000.000i  6,000,000  11  1  M;.J..S.,D.  ;213  '  355  !212  201  '214  'JOS  ...  |211  luo 

L’nionj-.  100  S.000,000  5,000,000i  3,400,000  S  M.,J.,S.,D.  il74  |149  :i64Jti!l3oJt  14«J4jl36’«  140  140  131 


- - ' _ Steel  Co.  of  Can . 

. .  ;  1 12  Steel  Co  of  Can.,  pfd. . . 

183  'ig.^  I  Standard  Chemical . 

•202  !202  Toronto  Railwa}’ . 

184  1S4  rorouta  Mortgaste  ... 

140  1 140  Toronto  Paper . ; 

'  Tiethewey  Silver  Mines.' 

1S5  jis.5  iTookeBros . 1 

167  167  Tooke  Bros.,  pfd  . 


i  Wayagamack. . . . 

;  W  est  India  Electric  Ry. . 

i  Windsor  Hotel . 

Winnipeg  FNectnc  Ry.. . 
j  West.  Can.  Flour  Mills  . 
•Rcorganixation. 
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2'il 

I 

1  .1,,  A..  .1.,  0. 
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7.iy;i.i35 

.1.,  A.,  J.,  0. 
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J 

1  ‘-‘'J 

*  .39 

1  14*4 

93 

•25’  2 

.St) 

.53 

62 

mo 

3.000.000 

last  Julv  1913 

'  62!'j 

15 

22'. 

)'  9 

i  14 

191.,  9'.. 

15' 2 

H 

10-1 

•;  .1.380. 401) 

1' j 

J  ,  A..  J..  0. 

86 . 

75*-8 

.86*., 

"a?* 

84 

:  70'., 

89  79 

90 

74 

100 

50.000.0lX) 

1 

J..  A.,  J..  D. 

68'.-« 

03 

70 

05 

70 

65 

68 '  T  65  '.4 

07' 5 

61 

10!) 

•2.500.000 

•24-t-H 

J..  A,.  J..  0. 

.. 

122  96'" 

115 

91 

.•5.S,1 

ii» 

•2. 500.000 

IU 

.1..  A..  J..  0 

_ 

94*« 

•Jj 

ItXI 

i:i.5S5,iX)0 

’  last  Ocl.  1913 

82' s 

45 

49’  *  35 

100 

1  .tXKI.lXK) 

last  Nov.  1913 

10'2?4 

1  ’  • 

UK) 

•25.‘2UC,8(K) 

3'j 

,\pril.  Ocl. 

112 

'  11654 

134'{ 

i6i 

126*; 

IWIg 

1  •• 

lilt 

7.SI-. 

100 

10, 110,000 

3'i 

1 

April.  Del . 

;  . 

127 

114  ■ 

UK) 

O.UOO.'KM 

M..  J.,  s.;  D. 

t  60 

,50 

,T» 

.50 

56 

.51 

63 

'  50 

,58!’. 

49 

50 

IIKI 

3,000,000 

n; 

M..  J..  8.,  D. 

'  105!: 

98 

103 

97'.; 

99 '2 

99 

103 

99 

103 

100 

99  '  f 

25 

tiOO.OOO 

2!'i 

F..M  ,  A..N. 

190 

175 

175 

1  to 

175 

175 

105 

165 

1 62  U 

152 

40 

2.000.000 

M  J..  8..  D. 

147‘s 

i3t> 

no 

134 

1-40 

130 

1:50 

135 

13S 

115 

i'JU 

UK) 

4.000,000 

.)! 

J  .  A..  J  .  0 

198?:' 

120 

230 

192 

220 

200 

l.SO 

IS) 

150 

100 

16.000.000 

•2!  2 

.\pril.  October 

85'  * 

72;4 

S5 

75 

sn; 

75 

4  7 

72 

7-2*4 

lih) 

1  .'2/  .5,000 

last  Dee.  1913 

90 

55 

45 

Li> 

•27 

^25  1 

39 

1  -5' ; 

40 

28 

30 

ino 

750.000 

1*4 

F.,  M.,  A.  N., 

100 

85 

89 

S3 

52 

S3 

i  SO 

so 

73 

UNI 

2  (KIO.OOO 

37 

24 

21 

mo 

1.500,000 

1*4 

.1..  A..  J..  0. 

■92' 2 

SO 

7fi 

17 

100 

1. 500,000 

•2)-2 

J..  A.,  J.,  0. 

225 

220 

230 

225 

•223 

22kk 

212 

210 

l(X) 

2.254,300 

49':, 

49,'.-2 

75 

lot) 

2.775,000 

3!.; 

half  i'carlv 

:: 

05 

too 

9.000.000 

IU 

F  .M..A..N. 

76 

69 

100 

7.500.tKX) 

•Jl 

June,  1st,  1917 

ss 

70 

79 

;t9 

107  V., 

4.5'; 

154' 2 

92 

]'26 

"'4 

60 

100 

1,030.000 

J 

1.,  A..  J..  0. 

125 

115 

P20 

no 

125  1 

no 

115 

no 

112  1 

105 

•  > 

6,000,000 

n-1  5 

J  A.  J,  0 

9.00 

7  60 

S.OO 

5.97 

.5.50 

S  75 

8.00 

0.50 

6.95 

100 

•2.500,OiX) 

:{ 

.1..  A  .  .1..  0. 

1'29 

107 

i2;i 

107 

144 

107 

152 

P2S 

1.58 

1.37 

110 

100 

•2000.000 

l?4 

M..  J..  8.,  D. 

119 

108 

117 

111?;, 

ne'il 

113 

116 

112 

lit 

111 

100  : 

750,000 

. 

•27  1 

•21 

45 

19  • 

34 

IS 

22' 2 

100 

750,000 

li; 

Feb.  1916 

72Vi. 

80 

73 

.4 

100 

3.484,400 

I'ai 

J..  A  .  .1,.  0. 

192 

liki 

171?; 

imi 

123  ■ 

120  i 

P20 

93 

95 

69*4 

28 

100 

li.jO.IKKI 

1*  h.y. 

Jan.,  July 

41 

•28 

:;4 

•28 

,31 

28  , 

30 

40 

600,000  l-i-2)/i  March,  Sept 


2.150,600  Ifl 
1,075.000  V  i 

8,495.000  Mi 

3,000,000 
5.000,000  ii'  i 
9,999,500  .... 


r..  M..A.,N. 
F.,.M..  A  .  N. 
J..  A..  J.,  t*. 
last  Oct.  1914 
init.  Sept.  1916 


79’ J  84 


M  I  49 
S-N'z'  82 


130  St 
59 J  2  73' 2  64 
82  !  86  80 


4.500,000  li„-FI  I’  /’cMa.'’’  O’ 
l.OOO.OOO  V'i  M.,.1..  S.,  D. 

800.000  I  .  lafl 

I ‘200.000  '  last  Aug.  1913 

i„mooo  it,  ' o. 

900.i.K)0  13;  :  J..  A.,  J.,  O. 

1,500,090 

I  500,000  - .  last  June  1914 

14,973,750  d;  J..  -V..  J  •  O. 

4,000,000 


1.546,500  itt; 
8.000,000  .  .  . 


72  50 

7.-|  05 

21 10 


30 
131 
9,).  2  45 


60  13t 

13'2  35 
59  I  127 


12  25 

13t  115 


15  120 

14*4  1’j 


59  I  127  106 

92>2  94'^  90 


3,000,000  ;;;;;;  last juv  1913 
‘2,699,100  .  carries  Jv.  ’  i  t 


11,500.000  iu’ 
6,496,300  18,| 

1. -250,(V;iO 

12.000.000  1  "• 

7*24.550  2 
780  000  ;5-t-2 
1 .000.000  I  5 
650,000 
985,000  1?; 

2. c’00,000  .  . , 

2,000,000  Mi 

•22.000.000 

5!ooo.ooo  : . 

800,000  V4 
1.500.000  T 

9,000,000  ; . 

2.124.700  jO 


J  .  A.,  J..  O. 
F.,  M..  A.,  N. 

J.,  A.V'.I.;  O. 
J.  .  A..  J..  O.* 
June  1917 
Dec.  .^1916 

M.,  D. 

•L’  A.V  J..  O. 
J  .  A.,  J  .  O. 

J  ;  A ,  j;:  o. 

Dec.  1916 
last  Jan.  1916 
J’,  A.,  J„  O. 


40’ 

10 

•  • 

' 

'  .  .  !).’<  50 

1  98 

25 

‘  . .  1 

1 

. .  1 22  70 

1  1.7: 

140 

140 

;  108  95 

'  93 

S')  so  40 

;  115 

1'3'.2  10s 

'  100  99 

99 

99 

87  92  '  85  ' 

1  50!4 

40 

i  ..  31'; 

30 

32 

•23  ,  2‘1  S 

99!; 

«*>;;  g 

69 

76 

'  69?i  41  1  40 

149! 

,  119 

142*; 

nn  139’ 2 

lio 

137 

1  128  1  130'.;  107 

'  61 

i  47 

fi0»i 

1  53  1  66 

55 

09  , 

,  54*;  tiO  .  56  - 

I  lOSVs 

I  93 

'  104',i 

1  98  :  100 

9‘J 

100 

971;  99irai  98 

,  »n; 

74?2 

95 

75  1  102 

92 

140'4 

10'2',4  1.37*4  112  1 

:  sn* 

74?  a 

'  94 

■Ji’;;  93?; 

93 

100 

95  !  95  1  95 

!  70 

53 

20 

45 

28 

57 

331.;  61  '  43  1 

!  94 

90 

90 

86 

84 ',-2  S3  SO 

i  72?; 

9 

16'.; 

e?  i  7^4 

'3'-* 

25 

312  19  I2?2 

97?  i 

*>0 

50 

31  .. 

69V2 

29  59V;  47  ( 

•  ' 

1 

....  50  i 

2SJi 

15 

•20 

12Va  48 

'8?:i 

34',-s  71!  2  49!.;i 

91 

SO?; 

86?!5 

69  1  95 

69 

107V4 

S6  ’  100  8.5  i 

■  ^  •• 

. .  15  13’;; 

liisvi 

132 

J44?4. 

111 

lil 

73  90 ‘i  60  1 

,  155 

134 

140 

137  1  138 

134 

138-  1.36  i 

.  102 

58 

61 

58  :  45 

35 

91 

42  90  -  72  i 

45 

22 

15  !  IS 

lOU 

30 

17  ;  19  1  13 

60 

20 

26 

16  I  IS 

16  * 

25 

93 

79Vst 

SO 

75  .. 

80 

1  7+»  !  70 

6-2 

36 

46!2 

29  29?; 

29 

•24 

33  22H  18Vj 

98 

«l?a 

101 

90?;.  .. 

90 

S3h.  80  : 

lOSVai 

101 

10S*4. 

93VS:  99 

mi 

98?; 

95  1  95  eOli! 

112 

27  97  r  50 

!!  1 

80 

. , 

• .  '  . .  .1 

152'./ 

95 

95 

95  1  . . 

! !  *  ’ '  i  ' '  1 

318?; 

187 

2ii  ; 

188?;  180 

97 

92  si  42  ! 

120  1 

120  1 

, .  i  105 

iixi 

usV; 

102  ..  ..,| 

•Not  Lieted. 

I 


(These  banks  make  bonus  paymenta. 


1.90  liyi  !  '  .note— The  following  Stocks  have  paid,  bonuses.  Nipissmg  6tt  paid  SOth  Jan.,  Pa’d  2ath  Oct.  1917.  Paton  Mfg.  Co.  15th 

1131  i  14^  i  i35  "*  I  ”'-  *  '  ^•’'''  Paper  l<Ve  t5th  Feb..  1%  15th  May.  1%  loth  N'ov.  1917.  Bank  of  Montreal  le-e  1st  June;  1917, 

j  '  1  .  lie,  1st  Oec..  1917.  Penmans  1%  loth  Feb.  1917.  Bank  of  Commerce  icj  iJt  June,  le^,  let  Dec..  1917.  Union  Bank  lev  1st  Dfr'.,  1917’. 

— - - I  yiont  Teltgiav’h  ’ie-^  loth  Oct.  1917.  Can  Gen.  Elec.  ITe  let  Jap.  1917.  Q^ilvic  Id's,  tst  Oct..  1917.  Maple  Leaf  Milling  Co..  IO'TJ, 

i  ;9th  Dec.,  1917.  Ottswt  Car  M'fa.  ind  Jan..  1918,  Ottawa  TraeUen  l"i  9nd  Jan,.  191S. 


THE  FIXANCUL  TOfES,  MONTREAL.  SATl  RDAY.  ?72ARCH  2,  1918, 


Toronto  Tradins 


detail‘d  of  capitalization,  dividends,  par  ^aiue.  iiucrc-st  pavtnenis  and  price  records,  see  opposite  page. 


If  voii  arc.  and  desire  to  be  relieved  of  the 
detail  vorlv  of  the  Ivst.ne.  v.c  wonid  be 
pleased  to  act  a,--  \  r>iir  T  he  i.iw  ^ve.s 

yi->ti  the  ritjlit  to  employ  iiul  out  eharijcs 
are  rerv  moderate. 


Wednesday 


Thursda; 


.\skcd  bid 


Montreal  Trust  Company 


IIFKBIRI  s  gui  I.  rrr.ldrnt  4  RKO 

U  Place  d'Anrtes  Square 


General  Agents 


niK  EASTERN  TRUST  CO 


CAl’II  AL  i’AlI)  I:P  .and  RESERVE . JldljO.OOO 

ESTATES . $18,000,000 

tx  ni''iivr?i'<  IS  srsR« 

HALIFAX  ST.JOHN  MONTREAL  CHARLOTTETOWN  ST.  JOHN'S  ,Nfld 


'.i.i.--  '  •■niinon. 
tori  t.  orpAratiorp 
i-pja  iV  >'eel.  pfd 
'rxliir  .  . 


To  Yioidl  6:^  , 

Price  100  without  accrued  interest 

Redeemable  in  Gold.  December  1st.  1922. 

Interest  payable  in  Gold,  .lurre  ist  am!  Orccinbc''  1st. 
Ocnominatioris  $100.00.  S5OO.C0.  SI. 000.00. 


Mi.nni.H'.  MiiMKi  \i.  M<nK  i  v«n\N«.(. 
105.  106  Traiispoe  tation  Buildin^>  -  -  (VION 

M%|\  i;u. 


BURNETT,  PORTEOUS  &,  CO 


51  ST  FRANCOIS  XAVIER  STREET 


fV!cDOUGALL«Sp  COWANS 


RANKS 


.Meinhors  nf  the  .Montrepl  Slock  E.\t  !it»ni;e 

STOCKBROKERS  :V' 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  N^w  York 


BONDS 


.Meinlnrs  Toronto  Slock  Excliangc 

Government ,  Municipal  and  Corporation 
Securities 

oS  .St  I'ranris  Xavier  Street 

aaer.  I  T  FlI.L.t.N  MONTIHiAl, 


flj  Bonds  Suitable  for  Trust  Funds. 

I  For  Ih'posii  with  the  Canadian  (iovornmenl. 

}  or  Permanent  Invesfmcnf. 

Q'  1  anadian  .Sceiirities  of  all  kinds  Boughi,  Sold  and  Appraised 


1  (  orrcspondcncc  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

IIV.VI.UKS  l.\  BOM>S  •  'Ci'J  ST.  .I.V.VIKS  ST..  -VIOXTKK.VI 

<  able  Aildrrvs  ->-‘«;RABRO»  VK.” 

«,)c|r.:  I  |rt>cr<:  ITc.t«Tn  I  iil,in:  A  R  filh  Kailloii;  nrih  Monlgnnirry. 


CAVifTHRA  MULOCK  &  COMPANY 


If  ’  . 

Cramp  . 

^  1  rhp%To!#t. 

!  Curtis  A«ro 
5^  Cons.  Ari&e&t 
"s  '  Charrotl .  . 

a**  '  T- 

%  UzTArMn  Pbooo 
Gr««i  Memtw. 
"»  Grant  Motari 
Goldfield  Com 


Jn!«t  national  Parar  ."I 

Kansas  A;  South  ...  11 

I.oh.grh  Valle.’- . 

1.0  11  le  A-  Nashville  .11." 

Mer.-aniiie  Marine  .  H! 

Mer<-ant  ].>  .Marine  p,  .l‘.l 
<''ot'  eppner  .P 

Mo.  Kar!.«a‘  A-  Tr-ia'  .. 
N’arional  I.ea't  .  .  .M 

-Vev.ada  ('en.  Corner  .  . 

\  T  I  > ntra ' 

.Vori'olk  i  VVestern  ....J^'a 
N'-rthern  Pae  fi,-  .  ...  sf 
Penns:  I'.aTiie  nail  ■  ■  ’ 

People  »  f:  ‘"cUr  .  . 

Pitt  shut  5ti  Cnal  . eV 

r  .  *•. 

p.a:  C'in.  •NTpr-  .  -  ■  J* 

peahinp  „  ■  ,  ■ 

r.cpubPc  Iron  A:  Ste-  l  sa 
Sout’-.ern  Vpr.f]’  Si 

Soinheen  P.a.ilroar. 

I'nion  r-’aelflc  .  ...  l-“ 

T  .  F  'tnbbe  . el 

(■  S.  .sreel  . .  I'l 

T'  S  .‘Steel  pr  . lib 

Ptab  Cot'pei  . S>." 

VVaba«b  .  . .  i 

V\  abash  ps  .  ...  -13 

We.^fern  r.'n.  Telegraph.  30 
Vt  ef’irg’liC'utie  IMfjr.  ..  .  41' 


BAMiEllS  .\\D  BROKERS 
I ;  hint;  'St.  K..  Toronto,  f  anatla  ill  .lames  M.  s..  lianilKitn,  Csnada 


ITuct 
5h»  N‘.  ■> 
T'inar.c 
pany  cl 
lows:-- 


Men'bers  Moutreal  Stoik  Cjcbaiige 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Tricpltonr  M.  nil.  IH'i  SI  .ST.  FR.XNfOIS  XAVTEK  STREET 


AUIs  Ciialn.crf  .  .  .  .  .  . 

.Am.  Eeet  tug  a 
,Amer.  Can  .  . 

.A’.ner.  Car  &  I  .tutiar’.' 
Anic: .  T.ci'.-  iri'M  . 

■Vmer.  h'n.elt  .n- . 

.Mrier.  Sugar  .... 

-Vnier.  Tei.  .i  Tel . 

Anaconda  .  . . 

Atchiaor  .  . . 

Baldw.n  l,  .r.  . 

Baltimore  .v  ‘Jl.c  ... 
Bethlf  he  m  Slo.-l  '  p.  ' 
Urooklyii  IT  ici  Traivti 

Canadian  Pin  t  ;o  . 

Central  I.eatii.;  • 
Che.enpeak  i:  rih  ,, 
<’hino  Cor  C  .,p,  ; 
Colorado  K-.iei  gnu  Iron 
Consolidated  Ga.«  .... 

Corn  Produ.  ts . 

Crucible  Steel . 

Distillir.pr  Se.'uritit.s  .. 

Krie  .  . 

Erie  Isl  pr . 

General  Motors  .  ... 

General  Ekctric  Co.  .  . 
Great  Xorrhern  pr.  .  . 
Great  N’ortlin  Gre.  subs. 
interboro-Metropolitan  . 


iirriiHMi  r  n  'ir'.  i  s. 


Inter.  Peiroieum 
Inter.  Cor.t.  Rubber 
Jambs  Eztenelsn 
.Tereme  Verde 
Kerr  T..ake 
Lain  Torpedo 
La  Rme 

I  Maxim  Munition*  . 
Magma  Copper 
Mother  Lode 
Sfetropolitan  Per  .  . 
Midveat  Ref 
McKinley  Darrigb 
Nipiaaing  . 

!  K.  A.  Ptilp  *  P»l»*' 

Okhm  PAR 
pearleaa  MeUirt 
R»"  Herculaa  . . 
Star.dard  Motors . 
Submariaa  Best  . .  . 

Sapulpa  . . 

Triangle  rdm  .  . 
L'altad  Tarde  Cxt . . . 
V.  8.  L.gbt  ft  Hear . . 

United  Mot . 

YuVon  Gold  .....  . . 
Wright-MarUa 
Beaten  ft  Mont . . . . . 


BURNETT  &  CO 


Ofc-itvir* 

Pb’or  cTfL' 

I  TTninjibn  Ba 
Mnrkay 


St.  !9arranieot  Streot 


Montreal 


Toronlo  Ky ,  . 

Bank  of  Vova  b’cot.'a 
Pfite  Bro«  .... 

*Thi*  dF^ciaration 
pr'*:»hei:or8  to  be  hefi 


Vr.W  TOBK  COB. 

C.os  02  quotaiioas  furcished  by  E.  A  C.  Rsftdoiph.— 
Stocks.  Bid  .^ked 

Aetna  Expioajves  . 8 

.lim  Butle*  . 

ianadian  Car  . . .  20 

do  pfd  . .  te  .  tee  #  W) 


Members  Montreal  Stock  Exchange 


W  e  execute  order*  in  \  ICTOKX  I.O.XX  and  other  BO>D9 


% 


12 


Financial  Information  is  our  Product 


PROFESSIONAL  CARDS 


McGilliiea,  Casgraln,  Mitcbsli  fi  Cis^rala 


MITCBEIX,  CASGBAIN,  McDOlIOALU 
CBEIXMAN.  STAIRS  A  CASGRAIS 
Vteuir  E.  K.C.  A.  Cha»e-C»si;rajTi,tC. 

KttoI  M.  McDoiicall.  John  J.  Cn-e'man. 
Gflbon  S.  suim.  Tiorre  1'.  Caogralo 

ADVOCATES.  BAiiKiaTEltS,  ETC. 
Royal  Trust  Buiidioc.  lO'i  Sit.  Jaam  Slreot. 
Bell  TaL  it.  8069.  MONTRKAI. 


DIVIDEND  NOTICES.  _ 

DOMINION  GLASS  COMPANY 

IJMITKI). 


i»iviiir\n  xoTH  K. 


C.  H.  CAHAN.  K.C. 


BAKUISTER  ANr>  aoi.icn’o;^ 
1  raiisporlation  I'.uiitlliix. 
SIONTIl  (.81. 


r.  H.  (  AH.8.N,  R.C  , 
€•.  H.  CAHAjy,  Jr. 


Toi.  II.  nr.o 


Ni'iict  jf.  tiovcliy  given  ih:u  a  f|iiaiierl> 
liiviflriiil  ot  OIK-  and  tliree-quarters  per  cent 
(18, '  r  I  lias  liecn  dec  lared  on  the  Dreferrecl 
intork  Ilf  Oinniiiioti  (’.lass  Compan.' .  I.imitecl. 
for  (hr  ihrce  nioiitlis  ending  the  twelfth  daj 
<if  Mair-h.  I!il8.  pa.'able  .Monday,  ilie  first 
day  of  Ainil.  Il'IS.  <<>  sliai(d)olcl(i-.«  of  lee- 
ord  at  the  close  of  hnsiness  Tnesdnv,  iij.. 
twrlfth  clay  of  Alareh.  IdJS, 

Hy  tirdrr  of  the  Hoard. 


ASBESTOSCORP. 
SHOWS  A  FURTHER 
GAIN  IN  PROFITS 


EARNINGS  OF  RC 
PACKERS  SHOWED 
(/  CA1N0F112P.C. 


MKTIVY.N  ()KKI;H. 

.'^ecrc'la  ry 

Moiiinul.  .'Isi  I'c  III  nil  I  y ,  l‘•|8. 


Subst.'intial  .Surplus  Shown  Alter  Ihr 
Piiyinonl  of  the  PrefVi  red  Divi¬ 
dends — Eveess  ol  Current  Assets 
Over  Current  l.iahilities  .Amounts 
to  Compared  With  Sl,- 

in  191l>. 


I’rolit  and  Loss  Surplus  is  Equal  to 
Over  till  p.c.  ol  the  Pai  Value  of  the 
(  apital  Slock— at  ions  Po.sition  of 
the  (  ompany  is  Shown  by  Currenl 
Assets  Exccedhis  Current  Liabili¬ 
ties  'I'en  Time.s  Over. 


THE  SHERWIN-WILLIAMS  COMPANY 
OF  CANADA.  LIMITED 


ELLIOTT,  DAVID  S  MAILHIOT 


AdvcH’ati**,  MurrKfers  »iif  .'-oHrilDpR. 


Coir.fnf^^ionrm  for  ai!  iHa 

NVwfotjntiiantl.  and  fnr  ih*  > 

Mai'HaobUiettu  anti  N»'a' 
t'ftnad*  Mr«  Rnniriic^,  fv.»  si.  Jniiirw  s» 
flfiir.v  J.  Kllinu,  K.C.,  1..  K  tj 

Adoiphf  Maiihiot.  i 

Louia  F.  Crepoau,  K/!.,  A-t^or  •  onn't”' 


FAi 


ReseatrcH 

Bf.oari  tin  !•,»  Siii- laiUt  .  trraiiir.l. 


Tlepcn-f*  nnt  Inforrmiti  <n  nn  I  nri 

tui-nt  r;i:eii'  hii-I  IVa-l.-Micrk  Matior-.. 

Recent  I.'I.t;.  nr-  --  "tetli.-  rrn^rfni, 

HANBURY  A.  BUDDEN  i.  i.  i  cMjii 

71J  OBI  MtlOMt  Itl.OI...  MCtM'KKAI. 


^o  IM  i.-,  iieicOy  giccii  IliHl  llie  Iwelii.c 
•ceV'  mil  ctuiirterly  die  ideiicl  of  cine  and  three- 
r(iiiirtfi-i  pereeiit  'l■"i'■rl,  hring  at  the  latr 
rif  necrn  tirneni.  (T'.i,  p-er  annum,  upon 
the  I'li'iVned  .stoi  i>  of  tins  c'onipanc.  has 
het  n  di  t'liireil.  pa>al.le  lo  Shareholders  of 
IJ'ecird  the  t'ilir-niti  dii\  cif  March,  nineteen 
<  rdilt}en.  and  that  elo’diies  loi'  the  same  will 
I.e  diilc  mailed  |ci  ih.-m  im  I  h<  ihiriietli 
liav  of  llareh  ne\i 
r.cMilis  not  <  Inrc'cl 

I’.c  m  il-  r  Ilf  I  hr  Hoa  rcl 

•I  M.  fJorjni.N. 

.Secretary  'I'rca'.iii  •  i . 

Mmiinai  fen.  :'7lli.  fil8. 


Ui'li 

Hr 


SMART-WOODS,  LIMITED 


DnilllMl  NOIHI 


MILTON  HER5EY  CO-.  Limited 

MottIrrnI  It  inni/ioij,  .\'rir  T'eoA 
Industrial  (  hemisl-.  riiiiinf;  I  .pgieie  i  rs 
tdilizalinn  nl  aste  l*reHiie:|;. 

L-t  St.  ,'nt'jine  fdecei 

Montreal  ’'lam  f.  is 


A  di’ide'iid  of  mir  ane|  I  li  i  ee-  qu.ir’ei  pm 

rm.  (I on  Ihr  I’K  l:i  I.R  It  l.ll  SI  (M  K 

If  sti  lit  l-tttKMtS.  l.nini  M,  hai  he  It  dr- 

fni-  the  (.inarlm  ending  .March  "Id. 

Ii.-i  reh'del 


elai 

I'll'c 


i 


CONSULTLNt;  EN 1. L\ EER 


pll'.-ll.le  .\|(lil  Id.,  I'lllj.  Ir, 
eil  ree’.iril  .Marrh  I.’SIb  Ills 
If  tii  clev  Ilf  I  Ilf!  TtOOI  'l. 

-lOM.v  r  F  KErMP 
.Se  e-reta  r.c  -  I'rrasiirei . 
M'liiiieal,  l-ebniary  l■■.lh.  I'llx 


l>e*j)itc  adeerse  eoiinllionr  miiili'.a  jniii^ 
during  the  year  the  annual  siatonieni  of  ihr 
.Xshejsto.s  <  orporai iejn  of  (  aiiada  for  l'*li 
ahovied  salisfaeim>  pnigi-rHS  maile  Ir.  'In 
l  eiiupan.'  ■ 

()(KTai1iig  iiroflli-.  and  m  imc  ficmi  .1 
ceHlmeiil‘t  imalled  <.7(i:;.ni/‘,  'ompaieil 
S-Ti.T.'t'lS  in  I'Mii.  and  '<;>i>.:iT7  in  I'M.', 
dllell'ilis  eiinsislc'l  of  -V I '.‘I.L’X"  fm  renew  at-i. 
I'le  ..  and  bmiil  inl'l'ey?  eif  11  .n.nnn,  ieavitu 
a  lialatlc*'  of  eei’:.-!!  l'>  r71  per  e-.ltl. 

on  ihe  .)!-l,()n".'.i(m  |ire  le  n  e-ii  soek.  leiriipaiei.' 
will)  .'!LM.i.l7(l  eeiiial  ii  t  P*  i  e  cnr.  ip  I'Mn 
and  sn:!,.7!il  eip.ial  lei  L’.ii  pi  1  'c-m.  in  I'M.'i. 

After  the  paini'  nt  eiC  iln-  in  'fei  reel  die; 
eh'inie  am'i'Hilin;:  fei  .?|nn.iiiin  Ihere  nnw  let' 
n  riu  pim-!  for  Ihe  leai  of  to"  7k'i,  w  bn  h 

aelelerl  lei  the  |ireiieine  . .  of  *.'.eo.|i';’ 

niyele  llie  Inial  11  'ifl'  and  insf!  siirpln.- 
ihr  enel  iij  l«17  eiinal  lei  .<.">'i.’.  S"!.’ 

ttnrlilni:  I  .npifal  I Iicreiiseil. 

The  lialanre  :-li>  el  Inia  a  re  r,c  ^a!.?fa< 
lejr.i  l•eHMlllint|  as  reganl-.  the  i;ontrari'  s 
weirkiiip  capital  pmmt'i'i.  eiiireni  asaet^t  In 
alliit-  *  I  .df;;,.’.  17  'einipaiie!  wiMi  enri'-nt  lia 
Tiililies  eif  Sttit.t'i.i.  Ii’acing  Mie  tr-'i  weirki;i;; 
i-apital  .< ! .  nS.k''-.  '.'inipaie'd  ndli  »|  4.,'i.  ‘"i 
m  I'M  11. 

filiriilg  Ihe  \e}4r  Ihe  imripail'  wa--  allei- 
le,l  a  fiirlliei  <"nn,Onn  ..f  Mir  Itmninirm  nl 
('anaclH  Vielorc  l.oan  bniidi..  and  piiieha''ii 
.ir.M'.nnn  eif  Ihe  emniian’'.s  own  bnnel.r  a( 
reiarki»(  iiriei' 

IM\je|i-rnl.  •in  the  pr<!>rifel  .|e)i|.  ee.ie 
|i,-iiel  einarterli  al  111*  i;)fe-  i-.i  i  p  p*  1 

annum  anioiintinr  (>>  $)<>". "nn 

(>')tlnj>k  Imiireniiicr. 

W  .  li.  IMi,  ,  Iln  pri'siele  ni .  in  id;,  .annmii 
repiirl  In  strn  el.eilders  :  acs 

■'I’neler  Ihe  adni'se  eondilimis  lliat  ynni 
eompany  had  to  e,j*->,aie  etirim;  the  Ic  ' 
twelve  months,  ilie  resnli'.'  s'l.iinn  may  n 


WOOD  FOR  FUEL 


DeGASPEO 


the 


Consulting  tngtnser 

ZtiHOVAl.  LVSLccANcr,  (t(  fl.iUNIi 

MOPtlTREAL 


Trt.  M.  82  JO 


EST.IKI  ISIIi:)>  tst 


BRADSTREEFS 


Offices  Throuchout  ih-.?  (/iviliZ* 

OFFICES  lA  C  A’WOi 


fcdDiooloD.  AHa. 
Halifax,  N.S. 
Londou,  Out* 
UtUvia,  Out. 
John, 


IriiiiUroii.  titiu 
Moiifrr.il, 

Otfip. 

'ioronfti, 
MfiiiAiDC-T,  tl.il. 


Kcputation  gained  by  Innr  i  i  a-aof  ' 
UiDscifntiouM  and  ‘Vo 


COHN  A. 

^upcrlnU■Il(ltnlt  - 


F  Ut  t.  T  O  N 

.8'UMISi;.\l, 


Smuson,  lilrlch  ^  €a. 


CHARTERED  ACCOUNTANrS 

C«nit'>Die<i  InvrstiKatreJ  anil  plain  nrepareil 
lor  rMoiisIrue-liuii  cir  rrurjanl- 
uUoei  ul'  eaiiie, 

J.  r.  LAWSOM  4»  Ton»e  StrefI 

H.  J.  WELCH  TO«»»\TO 


In  All  Fail  •ness 


to  yonr  family  and  friends,  yon  nhoulcl 
make  Immediate  pre-yision  for  Ihe  pro¬ 
per  care  and  tnauarmueni  of  \emr  es¬ 
tate; — 

1.  Make  yonr  ii  lll. 

2.  Xante  this  ronipaiiy  lixerntur. 

We  will  gladly  answer  yemr  enquir¬ 
ies. 


THE  UNION  TRUST 
COMPANY,  LIMITED 


Head  Office- -'rornnl'i. 

HENRY  F.  GOODIORLIA.M,  I're.slden*. 
J.  M.  McWHINNIlY,  Gencial  .Manager. 


il'roni  "I '(iust;rvation,''  the-  lUif-.'tiii  of 

<  oinniission  of  Conarrtui  oa.i  ' 

Th(?  fuel  situation  in  Eastern  t.'anicoa  will 
lie  fiill.v  as  bad  if  not  worse  nexi  winter,, 
Hiid  it  is  imperative  that  steps  he  lake  u  ai  ' 
mice  to  provide  substitutes  for  luai.  WiUi  ' 
an  iiii  irasing  laliour  shoilago  in  tin-  I  nite-d 
rdau-;..  Increased  elcniaiids  .pmi  tin  rail 
ways,  increased  requirentenls  fim  mciican 
1(1,11  tor  elomestle  and  expori  put  p'l.-ie.s  and 
(lie  placiii;.;  of  t’anaeia  on  'w  ar  raiions'  liy  | 
iliio  fniled  .Slates  F’licl  t'ontiolle'r,  il  wiil  ho 
I'oiinmile  it  Uanacia  seetiros  as  largo  .s(i|)  1 
I1I1C.S  of  coal  a.s  she  has  litis  sea.-on.  ! 

M'e  iiinst  fall  hack  i.pon  enu  orri  sis.  (;ii  ; 

I  I  a  rill,  Quehec-,  and  New  Urniiswiek  eoiiiaiii , 

]  wi  n  qiianlities  of  haidweiod  whieh  has  lit-' 
lie  pres:  lit  value  except  for  fuel  inirposes, 

A  <  (ird  of  sc-asoned  hardwood,  such  as  hard 
niiiplc.  Ik  ei  li  or  liireh,  is  approximately 
!((:nal  in  healing  valiio  to  a  Ion  of  anthra-' 
jciii,  I'ndei'  normal  eondilion-,.  (cial  has 
been  clicapcr,  lull,  at  |ir-;*sent  iiriees,  the 
diffc  ri'tice  In  cost  is  not  very  gnat,  Mhai 
is  inede.ei  now  i.s  iinmedialo  aerioii  nn  the 
pan  of  mniiiei|ial  authorities  lo  lay  in  aii 
'  ■  nil  rr  iicr  slock  of  wood  fuel,  both  on  ao- 
,  counl  of  11)!  .sltorlage  of  lalmui  I'm 
jninl  lianliiin,  ;iud  ihe  ne'ef,ssiiv  for  having 
I  tin  wood  1)11  III  dr.c  during  ihe  mimii'er. 
llie  like  of  M  iniij|ie,g  laiil  in  a  I’eserve  siip- 
|il,c  cif  I  |,(ini)  cui-ds  of  w eiod  lids  season,  atnl 
,  ilic  .M.iyor  |■•^■|lOl■ts  lids  was  an  importanl 
I  factor  in  avm  ling  a  fuel  ei  isis.  OMawa 
al.so  has  decided  to  establish  a  eicie  fuel 
,\  aid. 

Urg'uiiixufioii  Needeel. 

Id  suppleinc'nt  Iho  efforts  of  ciix  and  mn- 
ideipal  .gen (  rnmenls,  co-eiiic  raf ion  of  ili:- 
piovine  iai  .governments  is,  in  man,'-  i-ases, 
es.'^ential.  Where'  limlmr  on  Crow))  lands 
is  snfflcic)ill>  ae-ee ssiide'.  a  special  organi¬ 
zation  is  ni'e'ck'd  tei  taeilitiiip  the  eompleiioii 
of  arraiigemeiils,  im-luelin.g  the  or.■.•aniAalion 
of  labmir  foi  entting  on  a  lar 
i'reiv iiK  ia)  F'lircsler.  or  sonic  one-  v. oi-Jeing 
iimh-i-  bis  dii-ection.  slumld  take  tbe  whole 
matler  up  vigoroii.sl.-i  with  ih-?  rospei’Mve 
(’tt.\  utiil  muiiicipal  .govornnioms,  and  assist 
in  (lele-i-minin.g  tbe  needs  of  the  l(.)i-al  situa- 
lion  In  eae  li  i-a.se.  apd  how  best  to  mee.l 
ihe!m.  \  bi'gimdiig  in  this  dii-ei  tion  has 
jali-ead.e  li-  e  ii  made  jii  qtieTioc.  and  it  is  ic- 
poiK'd  iha:  elnlaiio  is  olterin,g  wood  iti 
j  Ai-.;oii<iiii)i  I’ai-k  fiec  to  mtinieipalitios  and  is 
I  fo-opei-iiting  w  ith  I  hem  in  organi/’ing  pi-o- 

I  (ita-i  if’ii. 

I  luisc  AT  lin  (  ail  Help. 

I  tr\|)ci  i<  lire  lia.s  show  II  il  is  qnile  le-a-il'Ie 
I  maleitally  ui  telicw-  tlie  coal  shoriage  li,e  a 
inoie  e.ste'nsire  ust-  of  w  oe-id  in  Ihe  follow  itig 


eonsielei  eri  sal  isfa'  tm 
large  as  .voiii-  elireeim,- 
nor  as  ihty  would  h.ne 
.nd'J'ic;-  r  1  la l.opi  bee  i,  1  ■ 
liiri  l■l)!|lii^ ion.-  iiceii  ,-i: 


TIi<!.\  .-ire  riot  a 
von  111  hare,  liked 
en  h.id  a..iT)l 


n>i 


Frofils  of  llie  Brlliali  Colunihia  f’ackeis 
.VssociaMoii.  the  operatiBg  subsidiary  of  the 
IF  (■  I’i-ibing  Pa' king  (r-ouipany,  establish 
•'ll  a  new-  high  lecord  m  PUT  wo<Ti  they 
a.iioiine>/l  'll  i.'ilR.'.'.’.l  i-omparcd  wi'h  12.77.- 
S'lH  in  IPUi,  an  irierease  of  $3fd>.4i’7.  11-'. 6 

[ler  e  eiM  '111?  »-omp»d,\  et  'iirnrly  provtclefi 
;oi  till-  War  Fa.x  before  sbowing  profits,  and  ^ 
oihei  a pp’-o-pi  iations  nu'slde  of  tho.se  for 
elepr-'i-iadon  .siiel  divldenels  were  small  in 
iliieliiig  .'?.7.i"iO  for  loiiiingeni  i-eseree.  :ind  j 
K'.Jdd  for  palrioiii  anil  eitber  rniids.  I’l)<-sr 
small  .1  tipropria ( ions  i-ompare  Ca’- oiirabir 
with  M.|!  (leeiiie-tion-  fm  I'Md.  irheii.  on  mm-h 
snmlle-!  I'siiiingv.  .sti  amo  in!  of  T  |8,-_"I2  v  a-- 
iltipi  ettiria '('d  letT  (tie,  jeips  of  IW'O  vleam'h'p^. 
;inri  $71.20,'  fm  -lear  ('axes. 

The  prii)c  pal  eie'dije-tion  fe>i  l!il,  wa.  $1*.,’. 

171  for  eieineeia  ion.  1-aTin.g  aeailable  foi 
eiicirlends  >4.,’;.(iS0.  i  qual  I')  21  per  eenl  op 
Mie  I  oeiip:in;*‘s  toi.sl  canital  prefen  rel  and 
'  -mil  III  fie .  iio'  h  (»l  w"  hi'  b  a '  e  p-a  ,1  1 1)  c  8  tier  i  e  n  I 
iii\  ilie  lids 

Siirplii'!  ( iii)->i(lernbl,t  Ini'i-ea'i-il. 

Uu  ii|e-nd  flislmr-  -mriits  ae<  onnied  Im 
*171,  ;72.  Ira-*  log  a  rin-iilns  balam-i'  ('or  the 
tear  Ilf  1271, 2ok.  1  iiiii pa I'C'I  with  a  defe-il  in  , 
I'Mii  of  I'M, .7(1.8  Till-  Hiirpin-:  eairied  over 
Ireirii  1'  Ki  amoiin'eil  lo  t''SI,-.'77.  but  dniiiig 
the  paM  c'.'ir  llib  war  angrireiiii  el  b.\  .t'l^.lk'i 
i  rillen  back  Irom  the  preferred  .-hare.s  re 
fli'iiiliMon  riiiiel.  ami  Mi«‘S'  amounts  loaetbe-r  1 
iili  tbe  (''17  lialam-e-  of  '?-’7'l ,  .'"8.  made-  the 
total  piofit  and  snrpin.-  at  ihr  enel  of 

l'M7  e  nusi  lo  1I  2»7,'''1--  eoniparrd  w  (th  j 
1'i8l,27',  ill  lOlk.  or  mn|-<  tnari  (}'•  per  erid. 

Ilf  the  liar  ealu'  ot  (be  i-apt'al  'toi-k  onl- 
:-|  a  tiding.  j/ 

( dtnpiin.e  in  Strung  I’usllion.  I 

Tb.e  lia'anee  sln-et  stiowed  a  fnrthev  im- i 
(ii-ov<>meni  in  the  e-ondiun.v’s  po.sition.  (_’ur- 
letd  ass-r-ts  totalleil  lld.'tfi.Trik’  einnpared 
leitl)  enireni  liahililie;!  of  $lfi'(,(;o,7,  leaving,?! 
il;  u 't  woikin-;  i-apda'  at  $!’27.1Fi7,  com-; 


;  I  (  -,. 


■  Ic 


lli'bliiig  (dinpgiiv's  .^(aieipciil. 


Ml  .f. 


In  on  .c.c,  11 
prices  10; 
.--'ii'el,  and 
”  Fhe  el- 
.  vecib-ii 
and  w 1 1  r  k ' 
res'ids  IV 
that  li-H'" 
w-c  -se, 

1 .1  s  I  1 1'  ( .  i-i : 

1  O'l  I  I  11,1 


c-,1..  id,*'  11  el  7v  !i;. 

eoiil,  .pill'  I'ags,  txp'o'i 
,'tliei-  snpplie-s,  us  w-rll  ; 
lanel  for  ecu  p-  ml-.!  1  . 

( i  -  ■>  I  ii  III!!'  I  I  i-a  ■i(-iii;d!li 
.;  I-  u.  m  |i,-.i  'in I  1 II  ■  I'M 
-  be  -epe'-lci),  iii'c,  7b 


•1  II  I'l 


:  m  (1  in  fi 


.IlC'lll)  I 

•  *m  na  r 


I  o  dd 

V  bib  ; 


ipoi ' 
I'hr 


t.-i'ildir  ill 


11- 


c.  r;-! 


of 


-apital 
1.'.  teei 


ro-r  to  $1 


i-i  m 
a  n  \ '  !■ 


Ml--  VI  1 
bii.-ir.i- 


I  111- 


Properly  . 

_  9,0*58.42.4 

9  O'.’  .759 

9.0  .’.'.600 

inc 

caiLipaiiy’s 

Trust  . 

to.  .,-',1 

;i!  4 

Inveef 

622,912 

15  V.  000 

171,625 

Invonl.orv . 

257.494 

2.52.196 

290,16.5 

j<or  . 

_  'iOl,!':'.! 

4  1  1 ,68S 

401.469 

:*1ook 

_  307.010 

1.50.139 

55.i,2l9 

I  om . 

IrHurance  . 

14.245 

n.572 

r*i-(»iVrroO  s*ouk  .  .  . 

Def.  CharKt^i 

_  ;i0,2N0 

Ilei^fr 

pix'/inle  .  . 

,111  lo  11'. 


Pr  .  matU 
C  t.'\.  Mtofk 
g\cojs.  pay 
AiTtfT. 


]D.7n2.;;8h  lo.usijoi  io.iS7,%'. 

M4IIII JTIFS 

.i.DonjMH)  ;i.D0Uj)OL 
-l.nOO.OlK)  -t.lTOD.OOD  i.0D0.iT0!‘ 
r..Ot)!>.l)0D 

lD.’».i{4i  7;i.i;:iL 

:>.7iv  12.1:01 

.^a.OOD  40,000  -lO.OlM* 
.  .  ‘$:S4.02l 


fif  fiomptKMi  fund 
Surplus 


IjIADII  ITIKS 

Iffi:  1016  191.5  i 

^  $  $  ; 

l.TO^.'^on  I,7'»''.,<'00  1.T9!T.000! 

Tiv.ooo  :r>’(2,ooo  00 , 

10“. ♦>(»*,  17V.‘';‘i 

.  .  70t;.446  60^.1  *51  l>r>l.'-75  j 

!>2,46(»  n-‘'..n:T5 

I. •117, “45  981.277  1.072  .■'45  | 


•1.097 


1  iMo.OtO 


i0.792,:VSS  10.651.!*;!  1*>.487.“6T 

FROJir  AM>  loss 

l!»l(  1910  IMJ.,  ;uil 

^ 

:>.^7,‘MS  :;4;;.2:oi 

159,280  172,  Ui2  112.V8-2  H.’v.lLM: 


Plant  #*UT 

inv/’H'.mHotfl 
Insurr.nci*  ro^Arv#* 
K*^h.rtr 
Slo'i's, 

A ( I’OUiH s  na> ablp 
PilK  p;4ya!)i(» 


109.000 
MC.V'e  I 
.I4.;i“. 


HH‘l 


I  rsuraio*' 
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j  I.  lit  faiDK'i-s  and  tiiral  (-i>nimmiitie.<  gen- 
ciiiliy.  wiiliiii  easy  leae-h  of  wivid  sppplie.s. 


BECOME  REGULAR  READER 


It  costs  only  OTa'ce  tloilars  a  j  car  for  regular  weekly  delivery  to  a 
Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to:-— 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

1’.  O.  Box  ItiO,  ,VIon(i’t‘Ml. 

Enclosed  find . for  $ . 

for  w  hich  send  TIm>  Financial  Times  *tor . months  to 

NAME . 

ADDRESS  . 

SaliaerlpttenKi  In  <-»nHd»,  ga.em  »  yenri  H  75  tnr  ati  niuntli*.  In  tirenl  Brit. 
■iB,  lit*,  a  yean  7«.  lur  kU  n.uiitlia.  In  V.S..  fllk)#  n  jenrt  S‘,J.UU  for  bU  montha. 

Make  all  Ch(.‘fTU(-‘P,  Drafty  au-J  iMunry  Orders  payable  to  the  Coiiipaioy 


making  as  gen.-tal  use  of  ihip  fuel 
Millie,  til  i-elleve  the  demuiidM  fm-  i 
fieighi  (arM  alike 

Till'  getiet-;i1  subs!  it  Mi  imi  m'  w(io!i  fm- 

ciial  it)  fiit-miies  ;iml  sitive.s  diirtng  laily 

aiiinain  and  laie  sjnjng.  gs  well  hm  dni-iug 
ntibl  w.i-aihei-  In  wiiiiei-, 

:'i.  File  heating- b.r  w'im.l  nf  e  hni e-lic.--.  bulge 
i-eimn!..  IhMIm,  e-tv.,  where  wiirnuli  fm  iinl.e 
a  liniiicd  poiiod  <'f  time  ma.v  be-  niccsMir.e. 

4  The  ekelng  e.mt  of  liiii'ieei  simi’s  of 
e-oal  by  hui-iliii.g  weieid  in  M).'  tlay-M'iic.  i-e 
sct-eitig  (-oa!  for  holding  the  fire  ener  niglii. 

,1.  Running  furuae’e.'  le-iw  to  Ke-ep  Mk  Imnse 
In  seneial  only  warm  enough  to  iireerni 
watet-  pipes  fi-emi  freei-liig.  anei  Miiuiiii-nn'ni 
tng  this  hy  using  wood  in  stores  m  g-,aies 
to  keep  the  living  jinel  elinin.-r  looms  . om- 
foitablc. 

fi.  Using  wood  nitie-h  more  ge-u-'-rallv  -han 
a*  prese'nt  as  a  subsritnte  for  lOal  in  .-nok 
Ins. 

7.  Hy  ineklag  windows  and  (Iikii-*  tight  huiI 
b>  insulating!  furnaces,  lioilers  and  p  ping, 
as  suggested  h,r  Seniitoi  W  (  F.iiev  ;e-,  els. 
w-ho  also  advooate-'s  that  .‘■lalis  am-i  mill 
waste,  instead  of  hring  hnrned  ip  mcmeia- 
lors  should  he  resere  ed  fur  ilm-ii,  r  .■  Imal- 
iltc. 
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When  in  doubt,  Ask  the  Editor 


,1  few  minutes— and 

the  detaifs  off  your  desk 
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■  *  }fjf'  r  ■- 

jOCDf  V  ' 

!  T  a  «  ' 


wi'ut  ;in  MMppfiMiif.-nt  df-lcu’i  lo  r-edr  and 

i-i’nkinp  ■.'•Hi  )-nov:  now  the  "  !r)0?e  eneis  fnat  tir.H 
M-tr  eJe  thr  "(i.fF  v  .vti  -.an  fiei'ipat'-  t'-'  sorreone 
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ir-ore  ■  »;t  r* 

«-<■  ’  ns. 

(''n  *  t  rp* 


■tOU  IHfil  W)-. 

dcj»#  ter 

i.ari  througr 
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Notify  Us  NO  W 
If  Moving 


It  ycru  inletitl  moving,  please  notify  us 
right  away,  so  that  your  telephone  may 
be  moved  promptly. 


War-time  demands  have  caused  a 
shortage  of  e.xperienced  telephone  men. 

As  all  removals  are  attended  lo  in  the 
order  received,  we  strongly  recommend 
that  you  till  out  and  send  in  to-day  the 
"Order  for  Moving  Telephone"  at  back  of 
directory.  Prompt  attention  to  this  mat¬ 
ter  will  save  you  annoyance  and  delay. 


The  Bell  T elephone 

Co.  of  Canada 


i“it. 
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llMt.Ol'U  ominr., 
IS2.VT»  a;>,2-24 
,511.39:  :Wl,L,vo 
26.510  lOV,*rs 
111.02''  •jT.T.2“: 
97,695 

102.6:'“  ;-9. 
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('Hit  Wil. 
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I, Pitt. Tin  .sti;, 
tt-irkiiix  rajii!  hI  , 


ii,i,i).i  ivo.eM; 


e  iirmit 

I'Xi  eiti  Sumki.'. 

.\lm)fii:tl  1 1  i'"' 

Moiitn-iil 

II  neiw  le.nipg 

'M  epi  .-(miela,' 

I  li.'.'i  ii.ni.  ('ll  Siiiiiki's  m;* 
iiiniie;il  s.l">  a.m  ■  .'anic  n-  .-M 
I'raio  miw  leaving  Miuiii*-; 

1  d.4ily  eveept  .-lunelu.'  "'ll  b.iee 
1  p.m  fur  O'law  a 
1  Ti'itin  now  lea'.  Ml?  -limilie;*! 

'  da  l,v  fo-'  t>t!,i’'a  wMl  he  cam  i  llcd. 

Keiliielimis  iiiid  Vlleratioiis  in  I  i-iiiit  Sen  h-e,  i  Train  now  aiuiiig  .Mon'  eal  l: 
If'i'eti'e  Sui'ila.».  Maix-li  :;nl.  i*»js,  'j  dail.v  fiom  Ottawa  "i'l  'un  dhil 
-  j  Sitnda.' . 

Mnnfrewf -'•'('roiilti.  I  Train  now  ariiving  Mmi'rral 

j  dall.v  o\<  epi  Siitida.' 

1  1  amelled 


lit  iM'k  I  llie  will 


;  s  r 

I  A  I '  I 
I  '111!  !c:)ve 
pi  ■  .'<  I’- 

t  OK  p  III 


p.m  ila-1.' 
till  iey'(' 


M  'll'. 


Monii'eat  "  (‘SI.  I{i.i(  kfioni.  l)ounui'>ii  and 
I  (  (int-.?ii’ 

j  Trail)  now  bar  ijg  Mioiir' 

'III.  cvi-rpi  S'lniiav  fm-  I’  ' 

:i\  e  I  Modi  n  a'  at  k  o5  icm 

Trai:i  now  leaving  I’ 

|i.m.  daiiv  (",ccpi  .'-tniiikiv 
K.m.  arriM'  Mniitiial 
a;  (-.iin'-u'  I'l'ininimi.  IT' 
i.al  Mrs'.' 


grim*  FRINK  i:\inMY  STSIIAI. 


P  m. 


Il'loll 

xcep! 


(  INinVS  Ml  NmUNS  01  11  1  I. 

Tui'Olito-  ILtin.  Newton  Ibiweli  that 

oi'riei's  for  •  Ihb.iMiO.Onn  m  immitiom  ha’ e 
been  plneerl  throuRh  lb*-  Imperial  Mpmibins 
Board  in  Canada,  .-'mi  Miai  Mk'  sum  of 
ISTi'i. 000.(10(1  has  .alread'  bri'p  i  vpcpiiefi  in 
respect  to  these  oideis  t'vei  k.ii'.OiI''  work¬ 
ers  have  been  eniplo.'ed  In  tip  .'.imi  (■;)n;Hiia,i 
munitions  plants,  .ami  '•.t.i'Kii.iiim  shells.  4". 

OOO.OOO  brass  eartrt*lgp  cases.  .-I’ut  ,'',f;,nO'i.ooii  i  Montreal 
copper  bands  ptorttmcfi  ,*,t,|,(i,ii!  in  man.'  |  (  uiivent. 
millions  of  other  prodncs  :  I'l-ain  tiow 


'Flu  Inlet  iiaMonaJ  l.intilcd  tiow  Iravin 
.Vimil t'l'a  1  !!>t'i  a  nt.  fur  To'oiifri,  Detroii  .imi 
ihivaro.  will  bg.iM-  a’  !' .i.i  a,))i.  ri.a'Iv. 

'I'vain  ftir  "I'nrotrto  ttow  leavittg  Motin-eal 
fi.k’O  a.m.  (lail.v  exce.io  S-.iinla.'  will  leave 
at  h.P'  a  t)i. 

'Pi'aiTi  leaviii,,  ,\Ioiil'e;tj  Jl."'.'  pin  will  ai 
rive  'Fmonto  .stm  am  dail.'. 

Frain  from  Toronto  now  arriving  .Mont¬ 
real  7.31'  a  in  \>i;)  arrive  a'  S.OO  a.m  daily. 

'I'ho  Inlernafional  Gitntted  I'rom  ('hieaso. 
lii'tniit  and  I'oi'mito,  now  arriving  ^Io^tre;^l 
."i  to  p.m  ,  will  arrive  at  fi.JO  p.m,  dail.'. 

I  Frain  troni  Toi-oi)fo  now  arriving  Mont- 
I'ral  7.'-'''  p.m..  will  Hi'i'ive  ai  7.''>ri  p.m.  dail.' 
j-e.xcepi  Sunday 

I  'Frain  leaving  .MonU'ea.l  ;V.le  p.m.  daily  ex- 
I  cepl  Sunday  Itu-  \aurl)-eml  -will  also  rtop  at 
'T  est  Rockfie.ld.  Dominion  and 


t';-on)  (iiiav- 


p  m. 

will  I-r 


(-.11  .Simda,' --  troll) 
ari'Mc  in  Momrenl 


1  ;il  S.ne  ;i .m.  lor 
S,  Ik  n.ni.  liail.v 


ari'i'Mii^  .tfonii'eal  10. 25  a.m. 


T ram  now  a  1  1  :v  itix 
w  eek  da.vs  anil  S,  bl>  p.i 
v>itawa,  will  eon'iuiii  ' 
at  these  hours. 

Maatrenl  -  St.  li.v !ieltif In 
Trains  now  leaving  ^toioi 
Cortland,  .Me.  will  b-av  a' 
except  Sundii.v. 

Train  now  leaving  Vbinir(';il  fo-  Si  llya- 
eir.the  at  1;!.iii  p  rn  a.nd  lr;iin  ai  riviii-g  at 
'tontreal  from  Si.  I l.v  acmi  in  ai  t  il"  p  m. 
daily  except  Sunday  "ill  hi  laiiceiled 
Moiihrenl  -Lnehine  Ulinri  -Viiiidretiil, 

I  rains  now  leav  ing  Montr-'al  S.'C'  am 
and  4.a1  p.m,  dail,'  <jxc('iii  Snmia,',  also 
trains  now  arrivirijr  at  Mon'n’p)  from  l-a- 
chine  Wharf  at  ho,'?  a.-ni.  and  fi  fifi  pm  <lativ 
except  S’iinJay  win  be  camelled 
Train  leaving  Montreal  5  1fi  pm  daily 


n; 


a  I 


Util  I 

"'ll  leave  a’ 
i.'ii  ami  :il,-o 
"kfi-'bl  ami  •' 


NEW  KISH  (  l),MrA.\A  . 


'  am  ouv  ei .  -  M'llli  a  view  of  plavinc  IPn 
isli  Coluniliia  rioi'p-sea  fish  on  the  prairie 
markelr  a  conipanv  bii'-  In  en  formed  to  0P<-- 
rate  i 'lid-.-ttirage  plaiibs  m  this  ciact.  The 
(■im-ein,  wliii-n  will  he  known  as  th*'  I  nion 
I’isheric.s  ami  ('old  S*(>rage  Company,  will 
be  liiiiailc  in  this  r^spi '  I  that  manj  of  Ihe 
''tiipko  •  cR  "  ill  ba't  a  rin.ani''i:>l  int*  r*  .-(  in 
il .  Nlt'ead.v  a  e''iitr;u't  ha‘>  lif  cu  In  for  the 
laying  down  of  the  lirst  p'gini,  wliieh  will 
be  located  a!  Cla,' nqiiot.  on  the  west  coas' 
of  NaucouV'Cr  Island.  The  capaeity  of  this 
fni'loi'.v  wilt  i„.  I ,*ii)i*,*M)i)  poiimls  of  fi.sb,  and 
(■fae  eonipan.'  eonf empl.xtrr  eonstnieting  two 
other  fartories  t’ne  of  (besr*  will  I'c  on 
the  cast  eoa.st  of  the  tslarpl,  and  the  third 
at  Urini-e  Flnpert, 

George  Brown,  pi-csident.  .'tati’d  tha!  the 
fish  w  mild  b*!  sold  either  fresh,  salted  01 
smoked,  and  that  the  c.onipaii.v  would  b-andle 
all  varieties.  \mong  thosse  conne.-'ed  with 
the  new  t'orieem  are  1.  B.  Hurd,  of  Alaska, 


except  Sunday  for  Vandrenil  will  also  stop  Norman  Floss,  Edmonton,  and  F'.  Dawley. 
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